
7KH�-XGLFLDO�&RQIHUHQFH�RI�WKH�8QLWHG�6WDWHV�KDV�DSSURYHG�WKH�UHFRPPHQGDWLRQV�DQG�LPSOHPHQWDWLRQ�VWUDWHJLHV�LQ�WKLV�/RQJ�5DQJH�3ODQ�WR�JXLGH�IXWXUH
DGPLQLVWUDWLYH�DFWLRQ�DQG�SROLF\�GHYHORSPHQW�E\�WKH�&RQIHUHQFH�DQG�RWKHU�MXGLFLDO�EUDQFK�DXWKRULWLHV���$OO�RWKHU�WH[W�LQ�WKLV�3ODQ��LQFOXGLQJ�FRPPHQWDU\�RQ
LQGLYLGXDO�UHFRPPHQGDWLRQV�DQG�VWUDWHJLHV��H[SODLQV�DQG�VXSSOHPHQWV�WKH�DSSURYHG�LWHPV�EXW�GRHV�QRW�QHFHVVDULO\�UHIOHFW�WKH�YLHZV�RI�WKH�&RQIHUHQFH�

��

&KDSWHU��
-XGLFLDO�)HGHUDOLVP

E49391<�VUTUbQ\Yc]�bU\YUc�_^�dXU�`bY^�
SY`\U�dXQd�dXU�cdQdU�Q^T�VUTUbQ\�S_ebdc
d_WUdXUb�S_]`bYcU�Q^�Y^dUWbQdUT�cicdU]

V_b�dXU�TU\YfUbi�_V�ZecdYSU�Y^�dXU�E^YdUT
CdQdUc���8Ycd_bYSQ\\i��dXU�dg_�S_ebd�cicdU]c
XQfU�`\QiUT�TYVVUbU^d�Red�UaeQ\\i�cYW^YVYSQ^d
b_\Uc�Y^�_eb�VUTUbQ\�cicdU]���DXU�cdQdU�S_ebdc
XQfU�cUbfUT�Qc�dXU�`bY]Qbi�V_be]c�V_b�bU�
c_\fY^W�SYfY\�TYc`edUc�Q^T�dXU�SXYUV�dbYRe^Q\c
V_b�U^V_bSY^W�dXU�SbY]Y^Q\�\Qg���DXU�VUTUbQ\
S_ebdc��Y^�S_^dbQcd��XQfU�XQT�Q�]eSX�]_bU
\Y]YdUT�ZebYcTYSdY_^���DXU�c_ebSU�Q^T�^QdebU
_V�VUTUbQ\�ZebYcTYSdY_^�TUbYfU�Vb_]�Q�^e]RUb
_V�S_^cdYdedY_^Q\�`_gUbc�fUcdUT�Y^�3_^WbUcc+
Q^T�dXU�^_dY_^�_V�Q�\Y]YdUT�VUTUbQ\�S_ebd
ZebYcTYSdY_^�Yc�`bU]YcUT�_^�dXU�]_bU�Ve^TQ�
]U^dQ\�S_^cdYdedY_^Q\�`bY^SY`\U�dXQd�dXU
^QdY_^Q\�W_fUb^]U^d�Yc�Q�W_fUb^]U^d�_V
TU\UWQdUT�`_gUbc�Y^�gXYSX�dXU�bUcYTeQ\
`_gUb�bU]QY^c�Y^�dXU�cdQdUc�

9d�V_\\_gc�Vb_]�dXYc�Ve^TQ]U^dQ\
fYUg�_V�dXU�^QdebU�_V�_eb�VUTUbQ\�cicdU]�_V
W_fUb^]U^d�dXQd�dXU�ZebYcTYSdY_^�_V�dXU
VUTUbQ\�S_ebdc�cX_e\T�S_]`\U]U^d��^_d�ce`�
`\Q^d��dXQd�_V�dXU�cdQdU�S_ebdc���1\dX_eWX
1bdYS\U�999��CUSdY_^�"�_V�dXU�3_^cdYdedY_^�`_�
dU^dYQ\\i�UhdU^Tc�VUTUbQ\�ZeTYSYQ\�`_gUb�d_�Q
gYTU�bQ^WU�_V��SQcUc�Q^T�S_^db_fUbcYUc��
dXU�6bQ]Ubc�gYcU\i�\UVd�dXU�QSdeQ\�cS_`U�_V
\_gUb�VUTUbQ\�S_ebd�ZebYcTYSdY_^�d_�3_^WbUcc�
TYcSbUdY_^���DbQTYdY_^Q\\i��3_^WbUcc�XQc�bU�
VbQY^UT�Vb_]�TYcdebRY^W�dXU�ZebYcTYSdY_^�_V
cdQdU�S_ebdc��Q\\_SQdY^W�Q�^Qbb_gUb�ZebYcTYS�
dY_^�d_�dXU�\_gUb�VUTUbQ\�S_ebdc�dXQ^�dXU
3_^cdYdedY_^�`Ub]Ydc!�Q^T�Q\\_gY^W�cdQdU

                                                          
!��6_b�UhQ]`\U��dXU�TYfUbcYdi�ZebYcTYSdY_^�S_^VUbbUT�Ri�cdQd�
edU��"(�E�C�3����!##"��!)((���cUU�Y^VbQ�BUS_]]U^TQdY_^
'���Yc�^Qbb_gUb�dXQ^�dXQd�QedX_bYjUT�Ri�1bdYS\U�999��CUSdY_^�"

S_ebdc�d_�bUdQY^�S_^SebbU^d�ZebYcTYSdY_^�Y^
^e]Ub_ec�SYfY\�S_^dUhdc����9^TUUT��V_b
^UQb\i�dXU�VYbcd�SU^debi�_V�dXU�BU`eR\YS��dXU
VUTUbQ\�S_ebdc�TYT�^_d�XQfU�WU^UbQ\�_bYWY^Q\
ZebYcTYSdY_^�Y^�]QddUbc�QbYcY^W�e^TUb�dXU
3_^cdYdedY_^��\Qgc�Q^T�dbUQdYUc�_V�dXU�E^YdUT
CdQdUc�"�Q^T�Q�]Y^Y]e]�Q]_e^d�Y^�S_^db_�
fUbci�gQc�bUaeYbUT�V_b�c_]U��VUTUbQ\
aeUcdY_^��SQcUc�e^dY\�VQYb\i�bUSU^d\i�#��6_b
dXQd�bUQc_^��Yd�Yc�`_ccYR\U�d_�TYcdY^WeYcX�RU�
dgUU^�VUTUbQ\Yc]�Y^�dXU�\UWYc\QdYfU�S_^dUhd±
dXU�RbUQTdX�_V�3_^WbUcc�c�`_gUb�d_�\UWYc\QdU
e^TUb�1bdYS\U�9��CUSdY_^�(±Q^T�Y^�dXU�ZeTY�
SYQ\�S_^dUhd±dXU�Q``b_`bYQdU�Q\\_SQdY_^�_V
ZebYcTYSdY_^�d_�dXU�VUTUbQ\�S_ebdc�e^TUb�1bdY�
S\U�999�

2Ui_^T�XYcd_bYSQ\�`bQSdYSU��dXU�Q\\_�
SQdY_^�_V�\Y]YdUT�ZebYcTYSdY_^�d_�dXU�VUTUbQ\
S_ebdc�Yc�ZecdYVYUT�Ri�R_dX�dXU_bi�Q^T�`bQS�
dYSU���E^\Ucc�Q�TYcdY^SdYfU�b_\U�V_b�dXU�VUTUbQ\
S_ebd�cicdU]�Yc�`bUcUbfUT��dXUbU�Yc�^_�c_e^T
ZecdYVYSQdY_^�V_b�XQfY^W�dg_�`QbQ\\U\�ZecdYSU
cicdU]c���9V�VUTUbQ\�S_ebdc�gUbU�d_�RUWY^�Uh�
UbSYcY^W��Y^�dXU�^_b]Q\�S_ebcU��dXU�Rb_QT
bQ^WU�_V�ceRZUSd�]QddUb�ZebYcTYSdY_^�dbQTY�
dY_^Q\\i�Q\\_SQdUT�d_�dXU�cdQdUc��dXUi�g_e\T
\_cU�R_dX�dXUYb�TYcdY^SdYfU�^QdebU�Q^T��TeU�d_
RebWU_^Y^W�T_S[Udc��dXUYb�QRY\Ydi�d_�bUc_\fU
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VQYb\i�Q^T�UVVYSYU^d\i�dX_cU�SQcUc�_V�S\UQb�^Q�
dY_^Q\�Y]`_bd�Q^T�Y^dUbUcd�dXQd�`b_`Ub\i�VQ\\
gYdXY^�dXU�cS_`U�_V�VUTUbQ\�S_^SUb^���E^TUb
dXQd�e^V_bde^QdU�cSU^QbY_��Q\\�S_ebdc±VUTUbQ\
Q^T�cdQdU±]YWXd�Qc�gU\\�RU�S_^c_\YTQdUT
Y^d_�Q�cY^W\U�cicdU]�d_�XQ^T\U�Q\\�ZeTYSYQ\
RecY^Ucc���D_�V_\\_g�dXYc�S_ebcU±d_gQbT
UYdXUb�Q�cY^W\U�^QdY_^Q\�S_ebd�cicdU]�_b�dg_
cicdU]c�U^WQWUT�Y^�UccU^dYQ\\i�YTU^dYSQ\
RecY^Ucc±g_e\T�RU�TYcQcdb_ec�

DXU�VUTUbQ\�S_ebdc��X_gUfUb��XQfU
`b_SUUTUT�gU\\�_^�dXUYb�gQi�T_g^�dXU�\QddUb
`QdX���1c�3_^WbUcc�S_^dY^eUc�d_��VUTUbQ\YjU�
SbY]Uc�`bUfY_ec\i�`b_cUSedUT�Y^�dXU�cdQdU
S_ebdc�Q^T�d_�SbUQdU�SYfY\�SQecUc�_V�QSdY_^
_fUb�]QddUbc�`bUfY_ec\i�bUc_\fUT�Y^�dXU�cdQdU
S_ebdc��dXU�fYQRY\Ydi�_V�ZeTYSYQ\�VUTUbQ\Yc]�Yc
e^aeUcdY_^QR\i�Qd�bYc[�

DXU�V_\\_gY^W�bUS_]]U^TQdY_^c�Qd�
dU]`d�d_�QbdYSe\QdU�Q^T�`bUcUbfU�Q�c_e^T
ZeTYSYQ\�VUTUbQ\Yc]��Q^�U^T�dXQd�SQ^�RU�Qd�
dQY^UT�Y^�\QbWU�`Qbd±

• VYbcd��dXb_eWX�cU^cYR\U�\Y]YdQdY_^c�_^�VUT�
UbQ\�SbY]Y^Q\�Q^T�SYfY\�ZebYcTYSdY_^

• cUS_^T��Ri�]UQ^c�_V�Q�S__`UbQdYfU�VUT�
UbQ\Yc]�Y^�gXYSX�dXU�VUTUbQ\�W_fUb^]U^d
Q^T�dXU�cdQdUc�g_b[�d_WUdXUb�d_�`b_]_dU
UVVUSdYfU�SYfY\�Q^T�SbY]Y^Q\�ZecdYSU�cic�
dU]c

• dXYbT��dXb_eWX�dXU�SQbUVe\\i�S_^db_\\UT
Wb_gdX�_V�dXU�VUTUbQ\�ZeTYSYQbi

• V_ebdX��dXb_eWX�Y]`b_fU]U^d�Y^�cdQdU
ZecdYSU�cicdU]c��gXYSX�]Qi�bUaeYbU�cYW�
^YVYSQ^d�VUTUbQ\�VY^Q^SYQ\�QccYcdQ^SU�d_
cdQdU�S_ebdc��`b_cUSed_bc��Q^T�\Qg�U^�
V_bSU]U^d�QWU^SYUc�

1SXYUfY^W�dXUcU�V_eb�W_Q\c�gY\\
`b_TeSU�Q�TeQ\�RU^UVYd*��VUTUbQ\�S_ebdc�U]�
R_TiY^W�dXUYb�S_bU�fQ\eUc�Q^T�cdQdU�S_ebdc
bU]QY^Y^W�fYdQ\�Q^T�UVVYSYU^d�V_be]c�d_�QTZe�

TYSQdU�]QddUbc�dXQd�RU\_^W�dXUbU�Y^�dXU�\YWXd
_V�XYcd_bi�Q^T�Q�c_e^T�TYfYcY_^�_V�QedX_bYdi�
=_bU_fUb��bUTeSUT�VY\Y^Wc�_V�SQcUc�dXQd�T_
^_d�bUaeYbU�Q�VUTUbQ\�V_be]�gY\\�U^XQ^SU�dXU
VUTUbQ\�S_ebdc��QRY\YdYUc�d_�fY^TYSQdU�bYWXdc�Y^
_dXUb�QbUQc�_V�^QdY_^Q\�Y^dUbUcd�

DXU�VYbcd�W_Q\±\Y]YdY^W�dXU�VUTUbQ\
S_ebd�c�ZebYcTYSdY_^±cX_e\T�RU�S_^cYcdU^d
gYdX��Q^T�V\_g�Vb_]��Q^�e^TUbcdQ^TY^W�_V�dXU
RU^UVYdc�_V�XQfY^W�TeQ\�cicdU]c�_V�W_fUb^�
]U^d���9^�WU^UbQ\��dXU�VUTUbQ\�W_fUb^]U^d
SQ^�WbQ``\U�gYdX�`b_R\U]c�UhdU^TY^W�RU�
i_^T�dXU�R_bTUbc�_V�Y^TYfYTeQ\�cdQdUc�
`b_R\U]c�dXQd�bUaeYbU�e^YV_b]�dbUQd]U^d��Q^T
`b_R\U]c�dXQd�QbU�d__�cU^cYdYfU�_b�f_\QdY\U
gYdXY^�Q�\_SQ\�S_]]e^Ydi�V_b�UVVUSdYfU�\_SQ\
bUWe\QdY_^�_b�U^V_bSU]U^d���CdQdU�W_fUb^�
]U^dc��Y^�S_^dbQcd��QbU�RUddUb�QR\U�d_�bUc`_^T
d_�]QddUbc�_V�\_SQ\�S_^SUb^±V_SecY^W�_^�dXU
Y]`QSd�dXQd�Q�`b_R\U]�]Qi�XQfU�Y^�Q�TYcSbUdU
bUWY_^��Qc�gU\\�Qc�Q^i�\_SQ\�Y^dUbUcdc��^UUTc�
_b�cdQ^TQbTc�dXQd�]Qi�RU�Y]`\YSQdUT���DXU
cQ]U�`bY^SY`\Uc�SQ^�Q``\i�c`USYVYSQ\\i�Y^�dXU
ZeTYSYQ\�S_^dUhd±Red�gYdX�U]`XQcYc�_^�bU�
cUbfY^W�VUTUbQ\�S_ebd�ZebYcTYSdY_^�V_b�]QddUbc
bUaeYbY^W�QTZeTYSQdY_^�Y^�dXQd�V_be]�

=UUdY^W�dXU�cUS_^T�W_Q\�_V�Q�S__`�
UbQdYfU�VUTUbQ\Yc]�Yc�UccU^dYQ\�RUSQecU�dXU
]YccY_^c�_V�dXU�VUTUbQ\�Q^T�cdQdU�ZecdYSU
cicdU]c��gXY\U�e^T_eRdUT\i�TYcdY^Sd��^UfUb�
dXU\Ucc�_fUb\Q`���5QSX�cicdU]�SQ^�ceSSUUT
_^\i�Ri�S_]]e^YSQdY^W�Q^T�S__`UbQdY^W
gYdX�dXU�_dXUb���BUS_]]U^TQdY_^c�$�Q^T�!$
cdbYfU�d_�`b_]_dU�Q�XUQ\dXi�VUTUbQ\Yc]�Y^
gXYSX�R_dX�ZeTYSYQ\�cicdU]c�QbU�]QTU�RUddUb
_VV�dXb_eWX�dXUYb�S_\\USdYfU�UVV_bdc�

DXU�dXYbT�W_Q\±S_^db_\\Y^W�dXU
Wb_gdX�_V�dXU�VUTUbQ\�ZeTYSYQbi±V_\\_gc
Vb_]�\Y]YdQdY_^c�_^�Wb_gdX�_V�dXU�VUTUbQ\
S_ebdc��ZebYcTYSdY_^���DXU�Q``b_`bYQdU�cYjU�_V
dXU�VUTUbQ\�ZeTYSYQbi�Yc�^USUccQbY\i�Q�Ve^SdY_^
_V�Ydc�ZebYcTYSdY_^���9V�Y^�dXU�S_]Y^W�iUQbc�
3_^WbUcc�Q^T�dXU�1]UbYSQ^�`U_`\U�bU]QY^
S_]]YddUT�d_�dXU�`bY^SY`\U�_V�ZeTYSYQ\�VUTUb�
Q\Yc]��dXUi�gY\\�bU]QY^�fYWY\Q^d�Y^�\Y]YdY^W
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dXU�ZebYcTYSdY_^±Q^T��S_^cUaeU^d\i��dXU
cYjU±_V�dXU�VUTUbQ\�S_ebdc�

6Y^Q\\i��dXU�V_ebdX�W_Q\±Y]`b_fY^W
cdQdU�ZecdYSU�cicdU]c±Yc�Q�^USUccQbi�S_^TY�
dY_^�V_b�`bUcUbfY^W�dXU�`b_`Ub�b_\Uc�_V�dXU
cdQdU�Q^T�VUTUbQ\�S_ebdc���1SdYfU�UVV_bdc�d_
Y]`b_fU�dXU�aeQ\Ydi±`UbSUYfUT�Q^T�QS�
deQ\±_V�cdQdU�ZecdYSU�cicdU]c�]Qi�RU�_^U�_V
dXU�]_cd�`b_TeSdYfU�S_ebcUc�_V�QSdY_^�V_b
dX_cU�S_^SUb^UT�QR_ed�VUTUbQ\YjQdY_^�Q^T�dXU
Wb_gdX�_V�dXU�VUTUbQ\�S_ebdc��SQcU\_QT�$��9]�
`b_fY^W�`UbSU`dY_^�Yc�Y]`_bdQ^d�RUSQecU
]Q^i�\QgiUbc�Q^T�\YdYWQ^dc��e^VQYb\i�_b�^_d�
XQfU�\Ucc�S_^VYTU^SU�Y^�dXU�cdQdU�S_ebdc�dXQ^
dXUYb�VUTUbQ\�S_e^dUb`Qbdc���9]`b_fY^W�dXU
QSdeQ\�SQ`QSYdi�_V�dXU�cdQdU�S_ebdc�RUS_]Uc
ebWU^d�RUSQecU�Yd�Yc�e^VQYb�d_�c_\fU�dXU�VedebU
SQcU\_QT�RebTU^c�_V�dXU�VUTUbQ\�S_ebdc�Ri
V_YcdY^W�dXU]�_VV�_^d_�dXU�cdQdUc�%��DXYc�Yc
`QbdYSe\Qb\i�dbeU�^_g��Qc�]Q^i�VY^U�cdQdU
S_ebd�cicdU]c�VQSU�WbQfU�VYcSQ\�SbYcUc���6UT�
UbQ\�`_\YSi�SebbU^d\i�bUS_W^YjUc�dXU�^UUT�d_
`b_fYTU�QTTYdY_^Q\�bUc_ebSUc�d_�cdQdU�\Qg�U^�
V_bSU]U^d�QWU^SYUc���1^�UVVUSdYfU�`_\YSi�_V
ZeTYSYQ\�VUTUbQ\Yc]�]UQ^c�dXQd�3_^WbUcc
]ecd�Q\c_�S_^cYTUb�]Q[Y^W�cYW^YVYSQ^d�bU�
c_ebSUc�QfQY\QR\U�d_�dXU�cdQdU�S_ebdc�c_�dXQd
dXUi�QbU�QR\U�d_�]QY^dQY^�dXUYb�UVVUSdYfU�b_\Uc
Y^�_eb�Y^dUbTU`U^TU^d�ZecdYSU�cicdU]�

DXU�cdQbdY^W�`_Y^d�Y^�QbdYSe\QdY^W�Q
c_e^T�ZeTYSYQ\�cicdU]�Yc�YTU^dYViY^W�dXU�Uc�
cU^dYQ\c�_V�VUTUbQ\�S_ebd�ZebYcTYSdY_^���9^�dXU
V_\\_gY^W�cUSdY_^c��dXU�`\Q^�bUS_]]U^Tc
`beTU^dYQ\�WeYTU\Y^Uc�V_b�\Y]YdY^W�VUTUbQ\
ZebYcTYSdY_^�Q^T�Y]`\U]U^dY^W�Q�c_e^T�ZeTY�
SYQ\�VUTUbQ\Yc]���1^i�ceSX�`b_`_cQ\c��\Y[U
dXU�_^Uc�TYcSeccUT�XUbU�_b�_dXUbc��g_e\T�VQ�
f_b�SUbdQY^�Y^dUbUcdc�_fUb�_dXUbc��Q^T�]Qi
dXUbUV_bU�RU�cUU^�Ri�c_]U�d_�S_^cdYdedU�Q^

                                                          
$��CUU�1bdXeb�4��8U\\]Q^��@Q`Ub�@bUcU^dUT�d_�dXU�:eTYSYQ\
3_^VUbU^SU�3_]]YddUU�_^�<_^W�BQ^WU�@\Q^^Y^W�%��?Sd�
"!��!))!��
%��GY\\YQ]�8��BUX^aeYcd��CUU^�Y^�Q�7\Qcc�4Qb[\i*��DXU�6e�

debU�_V�dXU�6UTUbQ\�3_ebdc��!))#�GYc��<��BUf��!
�;QcdU^]UYUb�<USdebU��E^YfUbcYdi�_V�GYcS_^cY^�<Qg
CSX__\��CU`d��!%��!))"��

Y^YdYQdYfU�RUi_^T�dXU�`b_fY^SU�_V�Q�^_^�
]QZ_bYdQbYQ^�Q`_\YdYSQ\�Y^cdYdedY_^���8_gUfUb�
cU^cYR\U�`\Q^^Y^W�`bUce``_cUc�Q�c_e^T�Q\\_�
SQdY_^�_V�ZebYcTYSdY_^��S_^cYcdU^d�gYdX�dXU
_fUbQbSXY^W�S_^cdYdedY_^Q\�cSXU]U��Q^T�gXQd
U^ceUc�Yc�Q�`bY^SY`\UT�UVV_bd�d_�bUS_]]U^T�Q
`b_`Ub�RQ\Q^SU���DXU�3_^WbUcc��^UUT\Ucc�d_
cQi��gY\\�XQfU�dXU�VY^Q\�g_bT�

'HILQLQJ�DQG�0DLQWDLQLQJ
$�/LPLWHG�)HGHUDO�-XULVGLFWLRQ&

S��5(&200(1'$7,21�����3_^WbUcc
cX_e\T�RU�U^S_ebQWUT�d_�S_^cUbfU�dXU

VUTUbQ\�S_ebdc�Qc�Q�TYcdY^SdYfU�ZeTYSYQ\

V_be]�_V�\Y]YdUT�ZebYcTYSdY_^�Y^�_eb

cicdU]�_V�VUTUbQ\Yc]���3YfY\�Q^T�SbY]Y�

^Q\�ZebYcTYSdY_^�cX_e\T�RU�QccYW^UT�d_

dXU�VUTUbQ\�S_ebdc�_^\i�d_�VebdXUb

S\UQb\i�TUVY^UT�Q^T�ZecdYVYUT�^QdY_^Q\

Y^dUbUcdc��\UQfY^W�d_�dXU�cdQdU�S_ebdc�dXU

bUc`_^cYRY\Ydi�V_b�QTZeTYSQdY^W�Q\\

_dXUb�]QddUbc�

DXU�bUS_]]U^TQdY_^c�dXQd�V_\\_g�QbU
UVV_bdc�d_�Y]`\U]U^d�dXYc�_fUbQbSXY^W�`bY^SY�
`\U+�Y^�dXQd�cU^cU��QSXYUfY^W�dXU�W_Q\c�_V�dXYc
VYbcd�bUS_]]U^TQdY_^�QRc_\edU\i�TU`U^Tc�_^
Y]`\U]U^dY^W�dX_cU�]_bU�c`USYVYS�bUS_]�
]U^TQdY_^c��>_^UdXU\Ucc��dXU�W_Q\�_V�Q
\Y]YdUT�VUTUbQ\�S_ebd�ZebYcTYSdY_^�Yc�T__]UT
e^\Ucc�3_^WbUcc�U]RbQSUc�dXU�Ve^TQ]U^dQ\
`XY\_c_`Xi�TUcSbYRUT�QR_fU�

                                                          
&��=Q^i�_V�dXU�bUS_]]U^TQdY_^c�S_^dQY^UT�Y^�dXYc�SXQ`�

dUbQc�gU\\�Qc�dXU�ce``_bdY^W�bQdY_^Q\UQbU�RQcUT�_^
cY]Y\Qb�bUS_]]U^TQdY_^c�Q^T�bQdY_^Q\Uc�TUfU\_`UT�Ri�dXU
6UTUbQ\�3_ebdc�CdeTi�3_]]YddUU�Q^T�S_^dQY^UT�Y^�dXQd
3_]]YddUU�c�BU`_bd�Q^T�G_b[Y^W�@Q`Ubc���CUU�9�6545B1<
3?EBDC�CDE4I�3?==9DD55��G?B;9>7�@1@5BC�1>4
CE23?==9DD55�B5@?BDC�)$�$&(��:e\i�!��!)) ��
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LQGLYLGXDO�UHFRPPHQGDWLRQV�DQG�VWUDWHJLHV��H[SODLQV�DQG�VXSSOHPHQWV�WKH�DSSURYHG�LWHPV�EXW�GRHV�QRW�QHFHVVDULO\�UHIOHFW�WKH�YLHZV�RI�WKH�&RQIHUHQFH�
��

&ULPLQDO�3URFHHGLQJV

S��5(&200(1'$7,21�����9^�`bY^SY`\U�
SbY]Y^Q\�QSdYfYdi�cX_e\T�RU�`b_cU�

SedUT�Y^�Q�VUTUbQ\�S_ebd�_^\i�Y^�dX_cU

Y^cdQ^SUc�Y^�gXYSX�cdQdU�S_ebd�`b_cUSe�

dY_^�Yc�^_d�Q``b_`bYQdU�_b�gXUbU

VUTUbQ\�Y^dUbUcdc�QbU�`QbQ]_e^d���3_^�

WbUcc�cX_e\T�RU�U^S_ebQWUT�d_�Q\\_SQdU

SbY]Y^Q\�ZebYcTYSdY_^�d_�dXU�VUTUbQ\

S_ebdc�_^\i�Y^�bU\QdY_^�d_�dXU�V_\\_g�

Y^W�VYfU�di`Uc�_V�_VVU^cUc*

�Q���DXU�`b_cSbYRUT�QSdYfYdi�S_^cdYdedUc

Q^�_VVU^cU�QWQY^cd�dXU�VUTUbQ\�W_fUb^�

]U^d�YdcU\V�_b�QWQY^cd�Ydc�QWU^dc��_b

QWQY^cd�Y^dUbUcdc�e^aeUcdY_^QR\i�Qcc_�

SYQdUT�gYdX�Q�^QdY_^Q\�W_fUb^]U^d+�_b

dXU�3_^WbUcc�XQc�UfY^SUT�Q�S\UQb�`bUV�

UbU^SU�V_b�e^YV_b]�VUTUbQ\�S_^db_\

_fUb�dXYc�QSdYfYdi�

>_�_^U�cUbY_ec\i�TYc`edUc�dXQd�S_^�
TeSd�TYbUSd\i�Y^ZebY_ec�d_�_b�QVVUSdY^W�dXU
VUTUbQ\�W_fUb^]U^d�_b�Ydc�QWU^dc�cX_e\T�RU
ceRZUSd�d_�dXU�UhS\ecYfU�ZebYcTYSdY_^�_V�dXU
VUTUbQ\�Y^fUcdYWQdYfU��`b_cUSed_bYQ\��Q^T�Ze�
TYSYQ\�RbQ^SXUc���DbUQc_^�Q^T�S_e^dUbVUYdY^W
QbU�UhQ]`\Uc�_V�SbY]Uc�gYdX�TYbUSd�Y]`QSd
_^�dXU�VUTUbQ\�W_fUb^]U^d���1^_dXUb�UhQ]�
`\U�Yc�SbY]Y^Q\�QSdYfYdi�gYdXY^�VUTUbQ\
U^S\QfUc��Y^S\eTY^W�`b_cUSedY_^�_V�]QZ_b
SbY]Uc�Y^�9^TYQ^�S_e^dbi�

2i�dXU�cQ]U�d_[U^��VUTUbQ\�SbY]Y^Q\
ZebYcTYSdY_^��cX_e\T�Q\c_�bUQSX�_VVU^cUc�Y^
gXYSX�3_^WbUcc��Y^�dXU�Y^dUbUcdc�_V�e^YV_b]
^QdY_^Q\�bUWe\QdY_^��XQc�dQ[U^�_fUb�_b�`bU�
U]`dUT�Q^�U^dYbU�bUWe\Qd_bi�VYU\T���9^dUbcdQdU
U^fYb_^]U^dQ\�S_^SUb^c��^eS\UQb�bUWe\QdY_^�
Q^T�gY\T\YVU�`bUcUbfQdY_^��]YWbQd_bi�RYbTc�
UdS���QbU�UhQ]`\Uc�_V�dXU�\QddUb�

6Y^Q\\i��dXYc�SbYdUbY_^�Q\c_�Yc�Y^dU^TUT
d_�SQ`debU�dX_cU�_SSQcY_^c�gXU^�\_SQ\�]Qd�

dUbc�bUaeYbU�^QdY_^Q\�QddU^dY_^�Q^T�bUc_ebSUc�
9^�]_cd�SYbSe]cdQ^SUc��dXU�VUTUbQ\�W_fUb^�
]U^d�c�Y^f_\fU]U^d�Y^�]QddUbc�dXQd��Y^�_^U
cU^cU��QbU�`ebU\i�\_SQ\��Red��Y^�Q^_dXUb�cU^cU�
XQfU�WQb^UbUT�dXU�^QdY_^�c�Y^dUbUcd��gY\\�RU
dQbWUdUT�d_�`QbdYSe\Qb�`b_cUSedY_^c��Uc`U�
SYQ\\i�\_SQ\�]QddUbc�dXQd�QbU�RUi_^T�dXU�bUQSX
_V�UVVUSdYfU�QSdY_^�Ri�dXU�cdQdU�S_ebdc�

$SSURSULDWH�VXEMHFWV�RI�IHGHUDO�FULPLQDO�MXULVGLFWLRQ�

� RIIHQVHV�DJDLQVW�WKH�IHGHUDO�JRYHUQPHQW�RU�LWV
LQKHUHQW�LQWHUHVWV

� FULPLQDO�DFWLYLW\�ZLWK�VXEVWDQWLDO�PXOWLVWDWH�RU
LQWHUQDWLRQDO�DVSHFWV

� FULPLQDO�DFWLYLW\�LQYROYLQJ�FRPSOH[�FRPPHUFLDO
RU�LQVWLWXWLRQDO�HQWHUSULVHV�PRVW�HIIHFWLYHO\
SURVHFXWHG�XVLQJ�IHGHUDO�UHVRXUFHV�RU�H[SHUWLVH

� VHULRXV��KLJK�OHYHO�RU�ZLGHVSUHDG�VWDWH�RU�ORFDO
JRYHUQPHQW�FRUUXSWLRQ

� FULPLQDO�FDVHV�UDLVLQJ�KLJKO\�VHQVLWLYH�ORFDO�LVVXHV

�R���DXU�`b_cSbYRUT�QSdYfYdi�Y^f_\fUc

ceRcdQ^dYQ\�]e\dYcdQdU�_b�Y^dUb^QdY_^Q\

Qc`USdc�

CY]`\i�RUSQecU�SbY]Y^Q\�QSdYfYdi�Y^�
f_\fUc�c_]U�Y^SYTU^dQ\�Y^dUbcdQdU�]_fU]U^d
T_Uc�^_d�]UQ^�dXQd�cdQdU�`b_cUSedY_^�Yc
^USUccQbY\i��Y^Q``b_`bYQdU�_b�Y^UVVUSdYfU�
1SdYfYdi�XQfY^W�c_]U�]Y^_b�S_^^USdY_^�gYdX
Q^T�UVVUSd�_^�Y^dUbcdQdU�S_]]UbSU�]YWXd
`UbXQ`c�RU�S_^cdYdedY_^Q\\i�ceVVYSYU^d�d_
`Ub]Yd�VUTUbQ\�Y^dUbfU^dY_^��Red�Yd�cX_e\T�^_d
RU�U^_eWX�Ri�YdcU\V�d_�bUaeYbU�Q�VUTUbQ\�S_ebd
V_be]���9^�S_^dbQcd��cYW^YVYSQ^d�Y^dUbcdQdU
QSdYfYdi�Ri�QSd_bc�U^WQWUT�Y^�Q�]QccYfU�U^�
dUb`bYcU��ceSX�Qc�Q�]e\dYcdQdU�TbeW�_`UbQdY_^
_b�Q�]e\dYcdQdU�VbQeT�cSXU]U��cX_e\T�^_b�
]Q\\i�SQ\\�V_b�dXU�bUc_ebSUc�Q^T�bUQSX�_V�dXU
VUTUbQ\�W_fUb^]U^d�
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��

�S���DXU�`b_cSbYRUT�QSdYfYdi��UfU^�YV�V_�

SecUT�gYdXY^�Q�cY^W\U�cdQdU��Y^f_\fUc�Q

S_]`\Uh�S_]]UbSYQ\�_b�Y^cdYdedY_^Q\

U^dUb`bYcU�]_cd�UVVUSdYfU\i�`b_cUSedUT

Ri�ecU�_V�VUTUbQ\�bUc_ebSUc�_b�Uh`Ub�

dYcU���GXU^�dXU�cdQdUc�XQfU�_RdQY^UT

ceVVYSYU^d�bUc_ebSUc�Q^T�Uh`UbdYcU�d_

QTUaeQdU\i�S_^db_\�dXYc�di`U�_V�SbY]U�

dXYc�SbYdUbY_^�cX_e\T�RU�bUS_^cYTUbUT�

9^�QTTYdY_^�d_�]e\dYcdQdU�_`UbQdY_^c�
dXUbU�QbU�\_SQ\�SbY]Y^Q\�U^dUb`bYcUc�dXQd�QbU
c_�S_]`\Uh�dXQd�dXUi�XQfU�WU^UbQ\\i�bU�
SUYfUT�dXU�bUc_ebSUc�Q^T�QddU^dY_^�_V�dXU
^QdY_^Q\�W_fUb^]U^d���C_]U�S_]]UbSYQ\
SbY]U�Y^f_\fY^W�Q^�Y^dUb`\Qi�_V�RecY^Ucc�
VY^Q^SYQ\��Q^T�W_fUb^]U^d�Y^cdYdedY_^c±ceSX
Qc�dXU�bUSU^d�cQfY^Wc�Q^T�\_Q^�Y^fUcdYWQ�
dY_^c±VQ\\c�Y^d_�dXYc�SQdUW_bi���DXU�bQdY_^Q\U
V_b�VUTUbQ\�Y^f_\fU]U^d�XUbU�Yc�^_d�dXQd�Q
VUTUbQ\�b_\U�Yc�UccU^dYQ\��Red�dXQd�cdQdU�SbY]Y�
^Q\�ZecdYSU�bUc_ebSUc�XQfU�RUU^�c_bU\i
_fUbdQhUT���D_�dXU�UhdU^d�dXQd�dXU�cdQdUc�bU�
SUYfU�ceVVYSYU^d�bUc_ebSUc�Q^T�TUfU\_`�dXU
Uh`UbdYcU�d_�XQ^T\U�dXUcU�SQcUc��VUTUbQ\�Y^�
f_\fU]U^d�cX_e\T�TY]Y^YcX�

�T���DXU�`b_cSbYRUT�QSdYfYdi�Y^f_\fUc

cUbY_ec��XYWX�\UfU\��_b�gYTUc`bUQT�cdQdU

_b�\_SQ\�W_fUb^]U^d�S_bbe`dY_^�

dXUbURi�dU^TY^W�d_�e^TUb]Y^U�`eR\YS

S_^VYTU^SU�Y^�dXU�UVVUSdYfU^Ucc�_V�\_SQ\

`b_cUSed_bc�Q^T�ZeTYSYQ\�cicdU]c�d_

TUQ\�gYdX�dXU�]QddUb�

8Ycd_bYSQ\\i��VUTUbQ\�`b_cUSed_bYQ\
Q^T�ZeTYSYQ\�bUc_ebSUc�XQfU�RUU^�edY\YjUT
VbUaeU^d\i�Y^�cdQdU�Q^T�\_SQ\�`eR\YS�S_bbe`�
dY_^�SQcUc���DXU�bQdY_^Q\U�V_b�VUTUbQ\
Y^f_\fU]U^d�XQc�RUU^��^_d�c_�]eSX�dXQd
cdQdU�bUc_\edY_^�_V�dXUcU�]QddUbc�g_e\T�RU
Y^UVVUSdeQ\��Red�dXQd�VUTUbQ\�`b_cUSedY_^�Q^T
QTZeTYSQdY_^�`b_]_dU�Q�XYWXUb�\UfU\�_V�`eR�
\YS�S_^VYTU^SU�Y^�dXU�S_e^dbi�c�cicdU]�_V
ZecdYSU�

�U���DXU�`b_cSbYRUT�QSdYfYdi��RUSQecU�Yd

bQYcUc�XYWX\i�cU^cYdYfU�YcceUc�Y^�dXU�\_�

SQ\�S_]]e^Ydi��Yc�`UbSUYfUT�Qc�RUY^W

]_bU�_RZUSdYfU\i�`b_cUSedUT�gYdXY^�dXU

VUTUbQ\�cicdU]�

4ebY^W�dXU�XUYWXd�_V�dXU�SYfY\�bYWXdc
UbQ��dXUbU�gQc�Q�]Q^YVUcd�^UUT�Y^�c_]U�`Qbdc
_V�dXU�S_e^dbi�V_b�dXU�VUTUbQ\�W_fUb^]U^d�d_
`b_cUSedU�QSdc�_V�fY_\U^SU�QWQY^cd�SYfY\�bYWXdc
g_b[Ubc�gXU^�\_SQ\�\Qg�U^V_bSU]U^d�XQT
]_fUT�bU\eSdQ^d\i�QWQY^cd�dXU�fY_\Qd_bc�
5fU^�d_TQi��c_]U�SYfY\�bYWXdc�QSdY_^c��RU�
SQecU�_V�dXUYb�`_dU^dYQ\�V_b�Uh`\_cYfU^Ucc�Y^
dXU�S_]]e^Ydi��]Qi�RU�]_bU�UVVUSdYfU\i
XQ^T\UT�Ri�dXU�^QdY_^Q\�W_fUb^]U^d�
3XQbWUc�_V�Q�cicdU]QdYS�ecU�_V�UhSUccYfU
V_bSU�Ri�`_\YSU�_VVYSUbc�_b�SbY]Y^Q\�Y^dUbVUb�
U^SU�gYdX�dXU�UhUbSYcU�_V�S_^cdYdedY_^Q\
bYWXdc�Q\c_�VQ\\�gYdXY^�dXYc�SQdUW_bi�

S��5(&200(1'$7,21�����3_^WbUcc
cX_e\T�RU�U^S_ebQWUT�d_�bUfYUg�UhYcd�

Y^W�VUTUbQ\�SbY]Y^Q\�cdQdedUc�gYdX�dXU

W_Q\�_V�U\Y]Y^QdY^W�`b_fYcY_^c�^_

\_^WUb�cUbfY^W�Q^�UccU^dYQ\�VUTUbQ\

`eb`_cU���=_bU�Rb_QT\i��Q�dX_b_eWX

bUfYcY_^�_V�dXU�VUTUbQ\�SbY]Y^Q\�S_TU

cX_e\T�RU�e^TUbdQ[U^�c_�dXQd�Yd�S_^�

V_b]c�d_�dXU�`bY^SY`\Uc�cUd�V_bdX�Y^

BUS_]]U^TQdY_^�"�QR_fU���9^�QTTY�

dY_^��3_^WbUcc�cX_e\T�RU�U^S_ebQWUT

d_�S_^cYTUb�ecU�_V��ce^cUd��`b_fYcY_^c

d_�bUaeYbU�`UbY_TYS�bUUfQ\eQdY_^�_V�dXU

`eb`_cU�Q^T�^UUT�V_b�Q^i�^Ug�VUTUbQ\

_VVU^cUc�dXQd�]Qi�RU�SbUQdUT�

DXUbU�QbU�W__T�bUQc_^c�V_b�Q�S_]�
`bUXU^cYfU�bUS_TYVYSQdY_^�_V�dXU�VUTUbQ\
SbY]Y^Q\�\Qg�gX_\\i�Q`Qbd�Vb_]�Q^i�S_^cYT�
UbQdY_^c�_V�Q``b_`bYQdU�VUTUbQ\�ZebYcTYSdY_^�
1c�dXU�6UTUbQ\�3_ebdc�CdeTi�3_]]YddUU
^_dUT*
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K6MUTUbQ\�SbY]Y^Q\�\Qg�Yc�XQbT�d_
VY^T��XQbT�d_�e^TUbcdQ^T��bUTe^TQ^d�
Q^T�S_^V\YSdY^W�����������9]`_bdQ^d
_VVU^cUc�ceSX�Qc�]ebTUb�Q^T�[YT^Q`�
`Y^W�QbU�S_]]Y^W\UT�gYdX�dbYfYQ\
_VVU^cUc�\Y[U�bU`b_TeSY^W�dXU�Y]QWU
_V��C]_[Ui�2UQb��gYdX_ed�`Ub]Yc�
cY_^��!(�E�C�3����'!!��Q^T�dQ[Y^W
VQ\cU�dUUdX�Y^d_�Q�cdQdU�gYdX_ed�dXU
Q``b_fQ\�_V�Q�\_SQ\�TU^dYcd��!(�E�C�3�
��!("!�����������<QS[�_V�Q�bQdY_^Q\
SbY]Y^Q\�S_TU�XQc�Q\c_�XQ]`UbUT�dXU
TUfU\_`]U^d�_V�Q�bQdY_^Q\�cU^dU^SY^W
cicdU]�'

1TTYdY_^Q\\i��Ri�Y^f_\fY^W�YdcU\V�Y^�Q
S_]`bUXU^cYfU�bUTbQVdY^W�_V�dXU�SbY]Y^Q\
S_TU��3_^WbUcc�]YWXd�RUS_]U�]_bU�cU^cY�
dYfU�d_�dXU�gYcU�ecU�_V�UhUSedYfU�Q^T�ZeTYSYQ\
RbQ^SX�bUc_ebSUc���9V�U^S_ebQWUT�d_�`Y^`_Y^d
_^\i�dX_cU�_VVU^cUc�g_bdXi�_V�`b_cUSedY_^�Y^
VUTUbQ\�S_ebd��3_^WbUcc�]YWXd�RU�`UbceQTUT
d_��gUUT�_ed��SebbU^d�_VVU^cUc�^_d�Q``b_`bY�
QdU�V_b�`b_cUSedY_^�Y^�dXQd�V_be]���9V��ce^cUd�
`b_fYcY_^c�QbU�Y^S\eTUT�Y^�Q^i�^Ug�SbY]Y^Q\
\UWYc\QdY_^��dXU�`b_SUcc�gY\\�RU�Q^�_^W_Y^W
_^U���1TTYdY_^Q\\i��S_^dY^eUT�cSbedY^i�_V�dXU
SbY]Y^Q\�S_TU�]YWXd�`b_fYTU�\UWYc\Qd_bc�gYdX
Q�Rb_QTUb�fYUg`_Y^d�_^�SbY]Y^Q\�ZecdYSU�Y^�Q
VUTUbQ\�cicdU]�dXQd�gY\\�bUcdbQY^�3_^WbUcc
Vb_]�SbUQdY^W�]Q^i�cY]Y\Qb�_VVU^cUc�Y^�dXU
VedebU�

S��5(&200(1'$7,21�����3_^WbUcc�Q^T
dXU�UhUSedYfU�RbQ^SX�cX_e\T�RU�U^�

S_ebQWUT�d_�e^TUbdQ[U�S__`UbQdYfU

UVV_bdc�gYdX�dXU�cdQdUc�d_�TUfU\_`�Q

`_\YSi�d_�TUdUb]Y^U�gXUdXUb�_VVU^cUc

cX_e\T�RU�`b_cUSedUT�Y^�dXU�VUTUbQ\�_b

cdQdU�cicdU]c�

                                                          
'��B5@?BD�?6�D85�6545B1<�3?EBDC�CDE4I�3?==9DD55�! &
�!)) ��

,PSOHPHQWDWLRQ�6WUDWHJLHV�

�D DXUbU�cX_e\T�RU�Q^�Y^SbUQcU�Y^

VUTUbQ\�bUc_ebSUc�Q\\_SQdUT�d_�cdQdU
SbY]Y^Q\�ZecdYSU�cicdU]c�V_b�`b_cUSedY_^
_V�]QddUbc�^_g�XQ^T\UT�Ri�VUTUbQ\�`b_cU�
Sed_bc�RUSQecU�_V�\QS[�_V�cdQdU�bUc_ebSUc�

�E DXU�`bQSdYSU�_V�Sb_cc�TUcYW^QdY^W

R_dX�VUTUbQ\�Q^T�cdQdU�`b_cUSed_bc�d_
WQY^�UVVYSYU^SYUc�_V�`b_cUSedY_^�cX_e\T�RU
Y^SbUQcUT�

�F CdQdU�S_ebdc�cX_e\T�RU�QedX_bYjUT

d_�QTZeTYSQdU�SUbdQY^�VUTUbQ\�SbY]Uc�V_b
gXYSX�dXUbU�SebbU^d\i�Yc�^_�cdQded_bi
WbQ^d�_V�S_^SebbU^d�ZebYcTYSdY_^�

DXU�Wb_gY^W�VUTUbQ\YjQdY_^�_V�cdQdU
SbY]Uc�Yc�TeU�Y^�`Qbd�d_�3_^WbUcc��RU\YUV�dXQd
cdQdU�bUc_ebSUc±�`b_cUSed_bYQ\��ZeTYSYQ\��Q^T
`U^Q\±QbU�_fUbdQhUT�_b�Y^QTUaeQdU���3_^�
WbUcc�XQc�Q�SX_YSU��X_gUfUb��Y^�bU]UTiY^W
`UbSUYfUT�cdQdU�Y^QTUaeQSYUc���?^U�Q\dUb^Q�
dYfU��dXQd�SX_cU^�Y^�bUSU^d�iUQbc��Yc�d_�SbUQdU
]_bU�VUTUbQ\�SbY]Uc�Q^T�Y^SbUQcU�dXU�bU�
c_ebSUc�V_b�SbY]Y^Q\�\Qg�U^V_bSU]U^d�Y^�dXU
VUTUbQ\�cicdU]���DXYc�XQc�XQT�dXU�e^V_bde^QdU
S_^cUaeU^SU�_V�SXQ^WY^W�dXU�^QdebU�_V�VUT�
UbQ\Yc]�Q^T�XebdY^W�dXU�VUTUbQ\�S_ebdc�
BQdXUb�dXQ^�SX__cY^W�dXYc�_`dY_^�gYdX�Ydc
e^Y^dU^TUT�S_^cUaeU^SUc��3_^WbUcc�S_e\T
QSS_]`\YcX�dXU�cQ]U�`eb`_cU�Ri�Y^SbUQcY^W
VUTUbQ\�QccYcdQ^SU�d_�cdQdU�SbY]Y^Q\�ZecdYSU
cicdU]c�Q^T�U^S_ebQWY^W�S__`UbQdYfU�UVV_bdc
Q]_^W�VUTUbQ\�Q^T�cdQdU�`b_cUSed_bc�

@bUcU^d\i��\Qg�U^V_bSU]U^d�XQc�RUU^
U^XQ^SUT�Ri�Sb_cc�TUcYW^QdY_^c�_V�VUTUbQ\
Q^T�cdQdU�`b_cUSed_bc�Qc�gU\\�Qc�_dXUb�S__b�
TY^QdUT�fU^debUc�RUdgUU^�cdQdU�Q^T�VUTUbQ\
\Qg�U^V_bSU]U^d�QWU^SYUc���GYdX�Sb_cc�
TUcYW^QdY_^��dX_cU�bUc`_^cYR\U�V_b�Q�SbY]Y^Q\
Y^fUcdYWQdY_^�SQ^�`b_SUUT�gYdX�Q�SQcU�bU�
WQbT\Ucc�_V�gXUdXUb�dXU�bUce\dY^W�`b_cUSedY_^
Yc�Rb_eWXd�Y^�Q�VUTUbQ\�_b�cdQdU�S_ebd���DXU�V_�
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be]�SQ^�RU�cU\USdUT�_^�dXU�RQcYc�_V�gXUdXUb
VUTUbQ\�_b�cdQdU�Y^dUbUcdc�QbU�Y]`\YSQdUT�
bQdXUb�dXQ^�_^��Q]_^W�_dXUb�bUQc_^c��Q�VUT�
UbQ\�_b�cdQdU�`b_cUSed_bµc�WbUQdUb�VQ]Y\YQbYdi
gYdX�dXU�VQSdc���DXYc�`bQSdYSU�]QhY]YjUc�dXU
UVVUSdYfU�ecU�_V�QfQY\QR\U�bUc_ebSUc�gYdX_ed
R\ebbY^W�dXU�^USUccQbi�TYcdY^SdY_^�RUdgUU^
dXU�dg_�S_ebd�cicdU]c�

2i�QedX_bYjY^W�S_^SebbU^d�cdQdU�Q^T
VUTUbQ\�ZebYcTYSdY_^�_fUb�SUbdQY^�VUTUbQ\
SbY]Uc��3_^WbUcc�S_e\T�VebdXUb�dXYc�S__`UbQ�
dY_^�Ri�U^S_ebQWY^W�`b_cUSedY_^�_V�VUTUbQ\
SbY]Uc�Y^�cdQdU�S_ebdc���6_b�UhQ]`\U��VUTUbQ\
`b_cUSedY_^c�_V�\_SQ\�TbeW�QSdYfYdi�Q^T�c_]U
fY_\U^d�SbY]U�S_e\T�dQ[U�`\QSU�Y^�cdQdU�S_ebd�
UYdXUb�Ri�dXU�E�C��1dd_b^Ui�c�?VVYSU
�dXb_eWX�Sb_cc�TUcYW^QdY_^��_b�dXU�cdQdU�c
Qdd_b^Ui���9^SQbSUbQdY_^�V_b�fY_\QdY_^�_V�Q
VUTUbQ\�SbY]Y^Q\�cdQdedU�]YWXd�cdY\\�bUce\d�Y^
Y]`bYc_^]U^d�Y^�Q�VUTUbQ\�`bYc_^��_b�QTTY�
dY_^Q\�VUTUbQ\�bUc_ebSUc�S_e\T�RU�TUf_dUT�d_
QYTY^W�cdQdU�`bYc_^c�

1T_`dY^W�dXYc�`b_`_cQ\�g_e\T�bUaeYbU
bU`UQ\�_V�!(�E�C�3����#"#!��gXYSX�]Q[Uc
VUTUbQ\�SbY]Y^Q\�ZebYcTYSdY_^�Q^�UhS\ecYfU\i
VUTUbQ\�]QddUb��Q^T�Ydc�bU`\QSU]U^d�gYdX�Q
cdQdedU�WbQ^dY^W�dXU�cdQdU�S_ebdc�S_^SebbU^d
ZebYcTYSdY_^�_fUb�c_]U�VUTUbQ\�SbY]Uc���9d
g_e\T�Q\c_�bUaeYbU�S_^Vb_^dY^W�Q^T�bUc_\f�
Y^W�]Q^i�`b_SUTebQ\�YcceUc�QbYcY^W�Vb_]�dXU
S_]`\UhYdi�_V�`b_cUSedY^W�_^U�cicdU]�c
\Qgc�Y^�Q�cUS_^T�cicdU]�c�S_ebdc���>_dgYdX�
cdQ^TY^W�dXUcU�TYVVYSe\dYUc��dXU�e^TUb\iY^W
YTUQ�Yc�Q�c_e^T�gQi�d_�U^XQ^SU�S__`UbQdYfU
Y^YdYQdYfUc�RUdgUU^�dXU�VUTUbQ\�Q^T�cdQdU�Zec�
dYSU�cicdU]c�

S��5(&200(1'$7,21�����DXU�UhUSedYfU
RbQ^SX�cX_e\T�RU�U^S_ebQWUT�d_�TU�

fU\_`�cdQ^TQbTc�_^�gXYSX�dXU�:ecdYSU

4U`Qbd]U^d�gY\\�RQcU�dXU�`b_]e\�

WQdY_^�_V�`b_cUSed_bYQ\�WeYTU\Y^Uc�

C`USYVYSQ\\i��cdQ^TQbTc�cX_e\T�RU�S_^�

cYTUbUT±

�Q���dXQd�QbU�S_^cYcdU^d�gYdX�c_e^T�Ze�

bYcTYSdY_^Q\�R_e^TQbYUc�V_b�VUTUbQ\

SbY]Y^Q\�`b_cUSedY_^�Qc�TUcSbYRUT�Y^

BUS_]]U^TQdY_^�"+�Q^T

�R���e^TUb�gXYSX�dXU�`_dU^dYQ\�V_b

XQbcXUb�VUTUbQ\�cU^dU^SY^W�`_\YSYUc�Q^T

WbUQdUb�SQ`QSYdi�Y^�dXU�VUTUbQ\�`bYc_^c

g_e\T�RU�Y^ceVVYSYU^d�Wb_e^Tc��Ri

dXU]cU\fUc��d_�gQbbQ^d�`b_cUSedY_^

e^TUb�Q�VUTUbQ\��bQdXUb�dXQ^�Q�cdQdU�

SbY]Y^Q\�cdQdedU�

DXU�TUSYcY_^c�_V�VUTUbQ\�`b_cUSed_bc
_^�gXQd�_VVU^cUc�d_�`b_cUSedU�Y^�VUTUbQ\
S_ebd�bQdXUb�dXQ^�cdQdU�S_ebd�QbU�Qc�SbeSYQ\�d_
dXU�ceSSUcc�_V�ZeTYSYQ\�VUTUbQ\Yc]�Qc�Q^i
S_^WbUccY_^Q\�QSdY_^���9^�bUSU^d�iUQbc��Uh�
USedYfU�RbQ^SX�`_\YSYUc�XQfU�_SSQcY_^Q\\i
Q\\_gUT�`b_cUSed_bc�d_�RbY^W�VUTUbQ\�SbY]Y�
^Q\�SQcUc�RQcUT�_^�VQSd_bc�e^bU\QdUT�d_�dXU
Q``b_`bYQdU^Ucc�_V�Q�VUTUbQ\�V_be]���1^
UcdQR\YcXUT��UVVUSdYfU�cUd�_V�WeYTU\Y^Uc�Y^�
V_b]UT�Ri�VUTUbQ\Yc]�`bY^SY`\Uc�S_e\T�\Y]Yd
`b_cUSedY_^c�Y^�VUTUbQ\�S_ebdc�d_�dX_cU�]Qd�
dUbc�gXUbU�^QdY_^Q\�Y^dUbUcdc�QbU�`QbQ]_e^d�
Q^T�Qf_YT�ecY^W�dXU�VUTUbQ\�cicdU]�]UbU\i�Qc
Q�ceRcdYdedU�V_b�cdQdU�`b_SUUTY^Wc���1]_^W
dXU�WeYTU\Y^Uc�]YWXd�RU�dXU�V_\\_gY^W�SbYdU�
bYQ�V_b�VUTUbQ\�`b_cUSedY_^*

�!� _VVU^cUc�S_]]_^\i�`b_cUSedUT�Y^�cdQdU
S_ebd��U�W���VYbUQb]�_b�TbeW�_VVU^cUc�
cX_e\T�^_d�RU�VUTUbQ\\i�`b_cUSedUT�QR�
cU^d�Q�TU]_^cdbQdUT�VUTUbQ\�Y^dUbUcd
RUi_^T�dXU�]UbU�fY_\QdY_^�_V�Q�VUTUbQ\
cdQdedU+

�"� `bY_bYdYUc�cX_e\T�RU�cUd�Y^�bUS_W^YdY_^�_V
\Y]YdUT�VUTUbQ\�S_ebd�bUc_ebSUc�Q^T�X_g
dXUi�SQ^�RU�ecUT�]_cd�UVVUSdYfU\i+�Q^T

�#� dQbWUdc�V_b�VUTUbQ\�Y^fUcdYWQdY_^�cX_e\T
RU�cU\USdUT�Y^�QSS_bTQ^SU�gYdX�`b_cUSe�
d_bYQ\�`_\YSYUc��Y�U���Y^fUcdYWQdU�_^\i�dX_cU
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QSdYfYdYUc�dXQd�]YWXd�`b_`Ub\i�RU�dXU
ceRZUSd�_V�VUTUbQ\�`b_cUSedY_^��

&LYLO�3URFHHGLQJV

S��5(&200(1'$7,21�����3_^WbUcc
cX_e\T�RU�U^S_ebQWUT�d_�UhUbSYcU

bUcdbQY^d�Y^�dXU�U^QSd]U^d�_V�^Ug�cdQd�

edUc�dXQd�QccYW^�SYfY\�ZebYcTYSdY_^�d_�dXU

VUTUbQ\�S_ebdc�Q^T�cX_e\T�T_�c_�_^\i�d_

VebdXUb�S\UQb\i�TUVY^UT�Q^T�ZecdYVYUT

VUTUbQ\�Y^dUbUcdc���6UTUbQ\�S_ebd�ZebYc�

TYSdY_^�cX_e\T�UhdU^T�_^\i�d_�SYfY\

]QddUbc�dXQd±

�Q���QbYcU�e^TUb�dXU�E^YdUT�CdQdUc�3_^�

cdYdedY_^+

DXUbU�Yc�^_�cUbY_ec�TURQdU�dXQd�dXU
VUTUbQ\�S_ebdc�cX_e\T�RU�SXQbWUT�gYdX�dXU
S_bU�Tedi�_V�U^V_bSY^W�Q^T�Y^dUb`bUdY^W�dXU
VUTUbQ\�S_^cdYdedY_^���?^U�_V�dXU�VUTUbQ\
S_ebdc��`bY^SY`Q\�b_\Uc�Yc�d_�QbdYSe\QdU�dXU
^QdY_^�c�Ve^TQ]U^dQ\�cdbeSdebU�_V�W_fUb^�
]U^d�Q^T�Ydc�e^TUb\iY^W�fQ\eUc��Y^S\eTY^W
dXU�`bUcUbfQdY_^�_V�Y^TYfYTeQ\�bYWXdc�Q^T
\YRUbdYUc�V_e^T�Y^�dXU�2Y\\�_V�BYWXdc�Q^T�ceR�
cUaeU^d�Q]U^T]U^dc���1^_dXUb�cY]Y\Qb�b_\U
Yc�dXU�VUTUbQ\�S_ebdc��`b_dUSdY_^±dXb_eWX
dXU�gbYd�_V�XQRUQc�S_b`ec±_V�`Ubc_^c�XU\T
Y^�fY_\QdY_^�_V�dXU�3_^cdYdedY_^�_b�VUTUbQ\
\Qg�

�R���TUcUbfU�QTZeTYSQdY_^�Y^�Q�VUTUbQ\

ZeTYSYQ\�V_be]�RUSQecU�dXU�YcceUc

`bUcU^dUT�SQ^^_d�RU�TUQ\d�gYdX�cQdYc�

VQSd_bY\i�Qd�dXU�cdQdU�\UfU\�Q^T�Y^f_\fU

UYdXUb��!��Q�cdb_^W�^UUT�V_b�e^YV_b]Ydi

_b��"��`QbQ]_e^d�VUTUbQ\�Y^dUbUcdc+

1�cYW^YVYSQ^d�`UbSU^dQWU�_V�dXU�VUT�
UbQ\�S_ebdc��T_S[Ud�Y^f_\fUc�S\QY]c�QbYcY^W
e^TUb�VUTUbQ\�cdQdedUc���DXYc�`Qbd�_V�dXU
T_S[Ud�XQc�Wb_g^�cdUQTY\i�_fUb�dXU�iUQbc�

TeU�Y^�\QbWU�`Qbd�d_�dXU�dU^TU^Si�_V�3_^WbUcc
d_�SbUQdU�QTTYdY_^Q\�VUTUbQ\�SQecUc�_V�QSdY_^
Q^T�d_�`b_fYTU�Q�VUTUbQ\�ZeTYSYQ\�V_be]���DXYc
SbYdUbY_^�YTU^dYVYUc�dg_�WU^UbQ\�SYbSe]�
cdQ^SUc�Y^�gXYSX�VUTUbQ\�cdQded_bi�\Qg�cX_e\T
`b_fYTU�Q^�1bdYS\U�999�V_be]�

DXU��cdb_^W�^UUT�V_b�e^YV_b]Ydi�
cdQ^TQbT�U^S_ebQWUc�3_^WbUcc�d_�RU�SQedY_ec
Y^��VUTUbQ\YjY^W��UfUbi�]QddUb�dXQd�SQ`debUc
dXU�^QdY_^�c�QddU^dY_^���9d�SQ\\c�V_b�3_^WbUcc
d_�T_�c_�_^\i�gXU^�e^YV_b]�bUc_\edY_^�Yc�bU�
aeYbUT�_^�Q^�YcceU�dXQd�XQc�^_d�RUU^��Q^T
S\UQb\i�SQ^^_d�RU��bUc_\fUT�cQdYcVQSd_bY\i
Qd�dXU�cdQdU�\UfU\���DXU�RebTU^�d_�cQdYcVi�dXYc
cX_gY^W�cX_e\T�RU�Q�XYWX�_^U�YV�dXU�S_bU
fQ\eUc�_V�dXU�VUTUbQ\�S_ebdc�QbU�d_�RU�`bU�
cUbfUT���3QcUc�Rb_eWXd�e^TUb�dXU�`QdU^d�
dbQTU]Qb[��Q^T�S_`ibYWXd�\Qgc�QbU�Zecd�Q�VUg
UhQ]`\Uc�_V�SQdUW_bYUc�_V�SQcUc�cQdYcViY^W
dXYc�XYWX�cdQ^TQbT�

DXU��`QbQ]_e^d�Y^dUbUcd��cdQ^TQbT�Yc
Y^dU^TUT�d_�QSS_e^d�V_b�dX_cU�QbUQc�Y^�gXYSX
dXU�ZecdYVYSQdY_^�V_b�Q�VUTUbQ\�ZeTYSYQ\�V_be]
Yc�dYUT��^_d�c_�]eSX�d_�Q�^UUT�V_b�e^YV_b]Ydi�
Red�d_�dXU�SbYdYSQ\�Y]`_bdQ^SU�_eb�VUTUbQ\
W_fUb^]U^d�QddQSXUc�d_�SUbdQY^�c_SYUdQ\�fQ\�
eUc�

<UWYc\QdY_^�`b_dUSdY^W�dXU�U^fYb_^�
]U^d�Q^T�dXU�VbUU�]Qb[Ud�cicdU]�Q^T
QedX_bYjY^W�VUTUbQ\�S_ebd�ZebYcTYSdY_^�XQc
QbYcU^�Y^�bUc`_^cU�d_�dXU�^QdY_^�c�cdb_^W
Y^dUbUcd�Y^�dXUcU�]QddUbc���<UWYc\QdY_^�`b_�
dUSdY^W�Ve^TQ]U^dQ\�bYWXdc�Q^T�\YRUbdYUc�Q\c_
VQ\\c�gYdXY^�dXYc�SQdUW_bi���6_b�UhQ]`\U��dXU
VUTUbQ\�S_ebdc�XQfU�`\QiUT�Q�fYdQ\�b_\U�Y^
`b_]_dY^W�SYfY\�bYWXdc�Q^T�Y^�U\Y]Y^QdY^W�Y^�
fYTY_ec�TYcSbY]Y^QdY_^�Y^�Q\\�`Qbdc�_V�c_SYUdi�
DXYc�b_\U�cX_e\T�S_^dY^eU���1d�dXU�cQ]U�dY]U�
3_^WbUcc�cX_e\T�bUS_W^YjU�dXQd�Q\\�cdQdU
ZeTWUc�dQ[U�Q^�_QdX�d_�e`X_\T�dXU�E�C��3_^�
cdYdedY_^�Q^T�dXU�ce`bU]QSi�_V�VUTUbQ\�\Qg�
1RcU^d�Q�cX_gY^W�dXQd�cdQdU�S_ebdc�SQ^^_d
cQdYcVQSd_bY\i�TUQ\�gYdX�Q^�YcceU�
3_^WbUcc�cX_e\T�RU�XUcYdQ^d�d_�U^QSd�^Ug
\UWYc\QdY_^�U^V_bSUQR\U�Y^�dXU�VUTUbQ\�S_ebdc�
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Q^T�cX_e\T�^_d�T_�c_�Y^�Q^i�UfU^d�gYdX_ed�Q
S_^S_]YdQ^d�bUTeSdY_^�_V�VUTUbQ\�ZebYcTYSdY_^
Y^�_dXUb�QbUQc�

$SSURSULDWH�VXEMHFWV�RI�IHGHUDO�FLYLO�MXULVGLFWLRQ�

� FDVHV�DULVLQJ�XQGHU�WKH�8�6��&RQVWLWXWLRQ

� PDWWHUV�GHVHUYLQJ�RI�IHGHUDO�DGMXGLFDWLRQ�WKDW
LQYROYH�HLWKHU�D�VWURQJ�QHHG�IRU�XQLIRUPLW\�RU�D
SDUDPRXQW�IHGHUDO�LQWHUHVW

� PDWWHUV�LQYROYLQJ�IRUHLJQ�UHODWLRQV�RI�WKH�8QLWHG
6WDWHV

� DFWLRQV�LQYROYLQJ�WKH�IHGHUDO�JRYHUQPHQW��LWV
DJHQFLHV�RU�RIILFLDOV

� GLVSXWHV�EHWZHHQ�RU�DPRQJ�VWDWHV

� VXEVWDQWLDO�LQWHUVWDWH�RU�LQWHUQDWLRQDO�GLVSXWHV

�S���Y^f_\fU�dXU�V_bUYW^�bU\QdY_^c�_V�dXU

E^YdUT�CdQdUc+

6_bUYW^�`_\YSi�Yc�dXU�`bUb_WQdYfU�_V
dXU�VUTUbQ\�W_fUb^]U^d��Q^T�dXU�VUTUbQ\
S_ebdc�cX_e\T�RU�dXU�UhS\ecYfU�dbYRe^Q\�V_b
bUc_\fY^W�TYc`edUc�dXQd�d_eSX�e`_^�bU\QdY_^c
_V�dXU�E^YdUT�CdQdUc�gYdX�_dXUb�S_e^dbYUc�

�T���Y^f_\fU�dXU�VUTUbQ\�W_fUb^]U^d�

VUTUbQ\�_VVYSYQ\c��_b�QWU^SYUc�Qc�`\QY^�

dYVVc�_b�TUVU^TQ^dc+

1�c_fUbUYW^�]Qi�Q\gQic�ceU�Y^
Ydc�_g^�S_ebdc���@b_fYTY^W�Q�V_be]�V_b�bU�
c_\fY^W�Q\\�TYc`edUc�Y^f_\fY^W�dXU�VUTUbQ\
W_fUb^]U^d�Yc�S_^cYcdU^d�gYdX�dXU�`_\YSi�_V
`b_dUSdY^W�dXU�Y^dUbUcdc�_V�dXU�VUTUbQ\�W_f�
Ub^]U^d�Qc�Q�c_fUbUYW^���6UTUbQ\�S_ebdc�Q\c_
XQfU�Q\gQic�XQT�ZebYcTYSdY_^�_fUb�QSdY_^c
Rb_eWXd�Ri�_b�QWQY^cd�QWU^SYUc�Q^T�VUTUbQ\
_VVYSUbc�QbYcY^W�_ed�_V�dXUYb�_VVYSYQ\�TedYUc�
5hUbSYcU�_V�dXQd�ZebYcTYSdY_^�_fUb�ceSX�QS�

dY_^c�U^cebUc�dXQd�dX_cU�Qb]c�_V�dXU�VUTUbQ\
W_fUb^]U^d�SQ^�RU�S_^VYTU^d�_V�Q�V_be]�V_b
dXU�e^YV_b]�Y^dUb`bUdQdY_^�Q^T�Q``\YSQdY_^�_V
VUTUbQ\�\Qg�

�U���Y^f_\fU�TYc`edUc�RUdgUU^�_b�Q]_^W

dXU�cdQdUc+�_b

1RcU^d�Q�^UedbQ\�V_be]�V_b�bUc_\fY^W
TYc`edUc�RUdgUU^�_b�Q]_^W�dXU�cdQdUc��cdQdU
W_fUb^]U^dc�_SSQcY_^Q\\i�]YWXd�RU�dU]`dUT
d_�bUdQ\YQdU�QWQY^cd�UQSX�_dXUb�gXU^�Q
TUSYcY_^�Y^�_^U�cdQdU�c�S_ebd�cicdU]�XQT�Q
cYW^YVYSQ^d�^UWQdYfU�Y]`QSd�_^�dXU�_dXUb���9^
_bTUb�d_�`b_]_dU�dXU�c_\YTQbYdi�_V�_eb�e^Y_^�
Q�VUTUbQ\�V_be]�Yc�^USUccQbi�d_�bUc_\fU�S_^�
db_fUbcYUc�RUdgUU^�Q^T�Q]_^W�dXU�cdQdUc�

�V���QVVUSd�ceRcdQ^dYQ\�Y^dUbcdQdU�_b�Y^�

dUb^QdY_^Q\�TYc`edUc�

:ecd�Qc�dXU�VUTUbQ\�W_fUb^]U^d�Q^T
Ydc�S_ebd�cicdU]�cX_e\T�RU�Y^f_\fUT�Y^�dXU
SbY]Y^Q\�`b_cUSedY_^�_V�cYW^YVYSQ^d�]e\dYcdQdU
_b�Y^dUb^QdY_^Q\�QSdYfYdYUc��Yd�Yc�Q``b_`bYQdU
V_b�dXU�VUTUbQ\�S_ebdc�d_�bUc_\fU�Q^T�QTZeTY�
SQdU�SYfY\�]QddUbc�cYW^YVYSQ^d\i�QVVUSdY^W
Y^dUbcdQdU�Q^T�Y^dUb^QdY_^Q\�S_]]UbSU���6_b
UhQ]`\U��VUTUbQ\�S_]]_^�\Qg�ZebYcTYSdY_^
_fUb�TYc`edUc�bU\QdY^W�d_�^QfYWQR\U�gQdUbc
TUbYfUc�Vb_]�dXU�VUTUbQ\�W_fUb^]U^d�c�\U�
WYdY]QdU�Y^dUbUcd�Y^�ceRcdQ^dYQ\�Y^dUbcdQdU
QSdYfYdYUc���9^Qc]eSX�Qc�_^U�_V�dXU�`eb`_cUc
_V�dXU�VUTUbQ\�W_fUb^]U^d�Yc�d_�V_cdUb�Q^T
bUWe\QdU�Y^dUbcdQdU�QSdYfYdi��dXU�VUTUbQ\�S_ebd
cicdU]�Yc�Q^�Q``b_`bYQdU�V_be]�V_b�bUc_\fY^W
SYfY\�TYc`edUc�_fUb�dX_cU�[Y^Tc�_V�QSdYfYdYUc�

S��5(&200(1'$7,21�����3_^WbUcc
cX_e\T�RU�U^S_ebQWUT�d_�cUU[�bUTeS�

dY_^�Y^�dXU�^e]RUb�_V�VUTUbQ\�S_ebd

`b_SUUTY^Wc�Y^�gXYSX�ZebYcTYSdY_^�Yc

RQcUT�_^�TYfUbcYdi�_V�SYdYjU^cXY`

dXb_eWX�dXU�V_\\_gY^W�]UQcebUc*
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�Q���U\Y]Y^QdY^W�TYfUbcYdi�ZebYcTYSdY_^

V_b�SQcUc�Y^�gXYSX�dXU�`\QY^dYVV�Yc�Q�SYdY�

jU^�_V�dXU�cdQdU�Y^�gXYSX�dXU�VUTUbQ\

TYcdbYSd�S_ebd�Yc�\_SQdUT+�Q^T

�R���_dXUbgYcU�\Y]YdY^W�TYfUbcYdi�ZebYc�

TYSdY_^�Ri

�!� Q]U^TY^W�dXU�cdQdedUc�S_^VUbbY^W

_bYWY^Q\�Q^T�bU]_fQ\�ZebYcTYSdY_^

_^�dXU�TYcdbYSd�S_ebdc�Y^�TYfUbcYdi

QSdY_^c�d_�bUaeYbU�dXQd�`QbdYUc�Y^�

f_[Y^W�TYfUbcYdi�ZebYcTYSdY_^

`\UQT�c`USYVYS�VQSdc�cX_gY^W�dXQd

dXU�ZebYcTYSdY_^Q\�Q]_e^d�Y^�

S_^db_fUbci�bUaeYbU]U^d�XQc

RUU^�cQdYcVYUT+

�"� bQYcY^W�dXU�Q]_e^d�Y^�S_^db_�

fUbci�\UfU\�Q^T�Y^TUhY^W�dXU�^Ug

V\__b�Q]_e^d�d_�dXU�bQdU�_V�Y^V\Q�

dY_^+�Q^T�_b

�#� Q]U^TY^W�dXU�cdQded_bi�c`USYVYSQ�

dY_^�_V�dXU�ZebYcTYSdY_^Q\�Q]_e^d

d_�UhS\eTU�`e^YdYfU�TQ]QWUc�Vb_]

dXU�SQ\Se\QdY_^�_V�dXU�Q]_e^d�Y^

S_^db_fUbci�

E^TUb�1bdYS\U�999�_V�dXU�3_^cdYdedY_^
Q^T�"(�E�C�3����!##"��dXU�TYcdbYSd�S_ebdc�QbU
fUcdUT�gYdX�_bYWY^Q\�ZebYcTYSdY_^�_fUb�S_^�
db_fUbcYUc�RUdgUU^±

�!� SYdYjU^c�_V�TYVVUbU^d�cdQdUc+

�"� SYdYjU^c�_V�Q�cdQdU�Q^T�SYdYjU^c�_b�ceRZUSdc
_V�Q�V_bUYW^�cdQdU+

�#� SYdYjU^c�_V�TYVVUbU^d�cdQdUc�Y^�gXYSX�SYdY�
jU^c�_b�ceRZUSdc�_V�Q�V_bUYW^�cdQdU�QbU
QTTYdY_^Q\�`QbdYUc+�Q^T

�$� Q�V_bUYW^�cdQdU�Qc�`\QY^dYVV�Q^T�SYdYjU^c�_V
Q�cdQdU�_b�_V�TYVVUbU^d�cdQdUc�

9^�ceSX�QSdY_^c��dXU�UhUbSYcU�_V�VUTUbQ\�ZeTY�
SYQ\�`_gUb�Yc�RQcUT�c_\U\i�_^�dXU�YTU^dYdi�_V
dXU�`QbdYUc��^_d�_^�Q^i�ceRcdQ^dYfU�bYWXdc�
`bYfY\UWUc�_b�Y]]e^YdYUc�S_^VUbbUT�Ri�VUT�
UbQ\�\Qg���E^TUb�dXU�T_SdbY^U�UcdQR\YcXUT�Y^
5bYU�BQY\b_QT�3_��f��D_]`[Y^c�(�dXU�ceR�
cdQ^dYfU�\Qg�d_�RU�Q``\YUT�Ri�dXU�VUTUbQ\
S_ebdc�Y^�ceSX�SQcUc�Yc�dXU�cdQded_bi�_b�S_]�
]_^�\Qg�_V�dXU�cdQdU�Y^�aeUcdY_^�

)URP������WKURXJK�������GLYHUVLW\�FDVHV�DQQXDOO\
KDYH�FRPSULVHG�EHWZHHQ����SHUFHQW�DQG����SHUFHQW
RI�DOO�FLYLO�FDVHV�ILOHG�LQ�WKH�IHGHUDO�GLVWULFW�FRXUWV�
$SSUR[LPDWHO\����SHUFHQW�RI�DOO�FLYLO�WULDOV�LQ�WKH
IHGHUDO�FRXUWV�LQYROYH�GLYHUVLW\�DFWLRQV�

4YfUbcYdi�ZebYcTYSdY_^�SebbU^d\i�QS�
S_e^dc�V_b�]_bU�dXQ^�_^U�_V�UfUbi�VYfU�SYfY\
SQcUc�VY\UT�Y^�dXU�VUTUbQ\�TYcdbYSd�S_ebdc�
QR_ed�_^U�_V�UfUbi�dg_�SYfY\�dbYQ\c��QR_ed
_^U�_V�UfUbi�dU^�Q``UQ\c��Q^T�]_bU�dXQ^�_^U
_V�UfUbi�dU^�T_\\Qbc�Y^�dXU�VUTUbQ\�ZeTYSYQ\
ReTWUd�)��DXU�VUTUbQ\�S_ebdc��TYfUbcYdi
T_S[Ud�S_^cdYdedUc�Q�]QccYfU�TYfUbcY_^�_V
VUTUbQ\�ZeTWU�`_gUb�QgQi�Vb_]�dXUYb�`bY^SY�
`Q\�Ve^SdY_^±QTZeTYSQdY^W�SbY]Y^Q\�SQcUc
Q^T�SYfY\�SQcUc�RQcUT�_^�VUTUbQ\�\Qg�

@UbXQ`c�^_�_dXUb�]QZ_b�S\Qcc�_V�SQcUc
XQc�Q�gUQ[Ub�S\QY]�_^�VUTUbQ\�ZeTYSYQ\
bUc_ebSUc���=Q^i�RU\YUfU�dXU�_bYWY^Q\�ZecdYVY�

SQdY_^�V_b�TYfUbcYdi�ZebYcTYSdY_^d_�`b_dUSd

QWQY^cd�\_SQ\�`bUZeTYSU�Y^�cdQdU�S_ebdc^_
\_^WUb�UhYcdc��_b�dXQd�Yd�UhYcdc�Y^�fUbi�VUg

                                                          
(��# $�E�C��&$��!)#(��
)�DXU�$)�&)#�TYfUbcYdi�SQcUc�VY\UT�Y^�!))%�]Qb[�Q�TUS\Y^U
Vb_]�dXU�`UQ[�_V�&(�""$�VY\Y^Wc�Y^�!)((���4YfUbcYdi�ZebYc�
TYSdY_^��X_gUfUb��S_^dY^eUc�d_�`b_fYTU�Q�ceRcdQ^dYQ\�`Qbd�_V
dXU�VUTUbQ\�S_ebdcµ�SYfY\�SQcU\_QT���DXU�bUQc_^�V_b�dXU�bUSU^d
TUS\Y^U�Y^�TYfUbcYdi�VY\Y^Wc�Yc�^_d�U^dYbU\i�S\UQb��dX_eWX�Q
cYW^YVYSQ^d�VQSd_b�Yc�dXU�!)()�Y^SbUQcU�Y^�dXU�ZebYcTYSdY_^Q\
Q]_e^d�Y^�S_^db_fUbci�bUaeYbU]U^d�Vb_]��! �   �d_
�% �   �
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SQcUc�! ��7YfU^�dXU�TYVVYSe\dYUc�dXQd�VUTUbQ\
ZeTWUc�VbUaeU^d\i�U^S_e^dUb�Y^�`bUTYSdY^W
cdQdU�ceRcdQ^dYfU�\Qg�Q^T�dXU�e^Qf_YTQR\U
Y^dbecY_^�_V�dXU�VUTUbQ\�S_ebdc�Y^�dXYc�\Qg�
]Q[Y^W�Ve^SdY_^�_V�dXU�cdQdU�S_ebdc�!!�dXU
dXU_bUdYSQ\�ZecdYVYSQdY_^c�V_b�TYfUbcYdi�ZebYc�
TYSdY_^�QbU�UhdbU]U\i�gUQ[�Y^�S_]`QbYc_^�d_
_dXUb�QbUQc�_V�VUTUbQ\�S_ebd�QSdYfYdi�!"

&KDQJHV�LQ�WKH�DPRXQW�LQ�FRQWURYHUV\
UHTXLUHPHQW�IRU�GLYHUVLW\�DFWLRQV�

� �������HVWDEOLVKHG�DW������

� �������LQFUHDVHG�WR�������

� �������LQFUHDVHG�WR�������

� �������LQFUHDVHG�WR��������

� �������LQFUHDVHG�WR��������

CY^SU�!)''��dXU�:eTYSYQ\�3_^VUb�
U^SU�XQc�ce``_bdUT�QR_\YdY_^�_V�VUTUbQ\
ZebYcTYSdY_^�RQcUT�_^�TYfUbcYdi�_V�SYdYjU^�
cXY`�!#��DXUbU�XQc�RUU^�bU\QdYfU\i�\Ydd\U
]_fU]U^d�d_gQbT�QddQY^Y^W�dXQd�W_Q\�
4ebY^W�dXU�cQ]U�`UbY_T��dXU�3_^VUbU^SU
XQc�`ebceUT�Q�fQbYUdi�_V�Y^dUb]UTYQdU
]UQcebUc�TUcYW^UT�d_�^Qbb_g��_b�\UccU^�dXU
Y]`QSd�_V��TYfUbcYdi�SQcUc�_^�dXU�VUTUbQ\
S_ebdc���1]_^W�_dXUb�dXY^Wc��Yd�XQc�U^�

                                                          
! ��CUU�9�6545B1<�3?EBDC�CDE4I�3?==9DD55��G?B;9>7

@1@5BC�1>4�CE23?==9DD55�B5@?BDC�$"&�#%�
!!��CUU�4_\_bUc�;��C\_fYdUb��1�6UTUbQ\�:eTWU�FYUgc�4YfUb�

cYdi�:ebYcTYSdY_^�DXb_eWX�dXU�<U^c�_V�6UTUbQ\Yc]��'(�F1��<�
B5F��!&'!��!))"��
!"��DX_cU�_``_cY^W�U\Y]Y^QdY_^�_V�TYfUbcYdi�ZebYcTYSdY_^
QbWeU�Ydc�`UbSUYfUT�`bQSdYSQ\�RU^UVYdc*���!��SbUQdYfU�Y^dUb`\Qi
RUdgUU^�VUTUbQ\�Q^T�cdQdU�ZebYcdc�Y^�TUfU\_`]U^d�_V
S_]]_^�\Qg+�Q^T��"��QfQY\QRY\Ydi�_V�Q\dUb^QdYfU�V_be]c�d_
U^XQ^SU�UVVYSYU^d�QT]Y^YcdbQdY_^�_V�ZecdYSU�d_�\YdYWQ^dc�
!#��CUU�B5@?BD�?6�D85�@B?35549>7C�?6�D85�:E49391<
3?>65B5>35�?6�D85�E>9D54�CD1D5C��(�)��=Qb��!)''�+�YT�
Qd�%"��CU`d��!)''�+�YT��Qd�'��=Qb��!)'(�+�YT��Qd�&&��CU`d�
!)')�+�YT��Qd�!'��=Qb��!)(&�+�YT��Qd�'"��CU`d��!)('����CUU
Q\c_�3_^VUbU^SU�_V�3XYUV�:ecdYSUc��BUc_\edY_^�9�%��3�
�!)''���Uh`bUccY^W�cdQdU�S_ebdcµ�gY\\Y^W^Ucc�d_�bU\YUfU
VUTUbQ\�ZeTWUc�_V�Q\\�_b�`Qbd�_V�dXUYb�TYfUbcYdi�SQcU\_QT��

T_bcUT�bU`UQ\�_V�TYfUbcYdi�ZebYcTYSdY_^�V_b
SQcUc�Rb_eWXd�Ri�²Y^�cdQdU³�`\QY^dYVVc��Uc�
dQR\YcX]U^d�_V�XYWXUb��cdbYSdUb�Q]_e^d�Y^�
S_^db_fUbci�bUaeYbU]U^dc��Q^T�dbUQd]U^d�_V
S_b`_bQdY_^c�Qc�²SYdYjU^c³�_V�UfUbi�cdQdU�Y^
gXYSX�dXUi�QbU�\YSU^cUT�_b�bUWYcdUbUT�d_�T_
RecY^Ucc��!$

1\dX_eWX�dXU�3_^VUbU^SUµc�e^TUb\i�
Y^W�`_cYdY_^�_^�dXU�YcceU�bU]QY^c�e^SXQ^WUT�
dXYc�`\Q^�T_Uc�^_d�YTU^dYVi�d_dQ\�U\Y]Y^QdY_^
_V�dXU�TYfUbcYdi�T_S[Ud�Qc�Q�cdbQdUWYS�W_Q\�
DXYc�Yc�c_�V_b�dg_�bUQc_^c� ��

9^�dXU�VYbcd�`\QSU��dXU�VUTUbQ\Yc]
`bY^SY`\Uc�S_e^cU\Y^W�QWQY^cd�VUTUbQ\�\YdYWQ�
dY_^�_V�cdQdU�\Qg�]QddUbc�T_�^_d�bUaeYbU
QR_\YdY_^�_V�TYfUbcYdi�ZebYcTYSdY_^�Y^�Q\\
SQcUc���9^TUUT��]_cd�S_]]U^dQd_bc�RU\YUfU
dXQd�dXU�VUTUbQ\�S_ebdc�cX_e\T�bUdQY^�TYfUbcYdi
ZebYcTYSdY_^�Qd�\UQcd�Y^�QSdY_^c�Y^f_\fY^W�Q\Y�
U^c�_b�Y^dUb`\UQTUb�!%��9d�XQc�Q\c_�RUU^
ceWWUcdUT�dXQd�3_^WbUcc�S_^cYTUb�UhdU^TY^W
TYfUbcYdi�ZebYcTYSdY_^�Y^�gQic�dXQd�S_e\T
VQSY\YdQdU�dXU�UVVYSYU^d�S_^c_\YTQdY_^�Q^T
bUc_\edY_^�_V�]Qcc�d_bd�\YdYWQdY_^�!&

CUS_^T\i��dXUbU�QbU�]Q^i��R_dX�Y^�
cYTU�Q^T�_edcYTU�dXU�VUTUbQ\�ZeTYSYQbi��gX_
RU\YUfU�dXQd�dXU�XYcd_bYSQ\�`eb`_cU�_V�TYfUb�

                                                          
!$��CUU�B5@?BD�?6�D85�@B?35549>7C�?6�D85�:E49391<
3?>65B5>35�?6�D85�E>9D54�CD1D5C��%�&��1`b��!)'&�+�YT��Qd
'"��CU`d��!)('�+�YT��Qd�""�"#��=Qb��!)((�+�YT��Qd�& ��CU`d�
!)) �+�YT��Qd�$(�$)��CU`d��!))#��
!%��"(�E�C�3����!##%��!)((��
!&��GXY\U�_dXUbgYcU�cUU[Y^W�d_�SebdQY\�_b�U\Y]Y^QdU�TYfUbcYdi
ZebYcTYSdY_^��dXU�:eTYSYQ\�3_^VUbU^SU�ce``_bdc�UcdQR\YcX]U^d
_V�²]Y]Y]Q\³�TYfUbcYdi�SbYdUbYQ�d_�Q\\_g�VUTUbQ\�S_ebd
S_^c_\YTQdY_^�_V�]e\dY`\U�\YdYWQdY_^�Y^f_\fY^W�`Ubc_^Q\
Y^Zebi�_b�`b_`Ubdi�TQ]QWU�QbYcY^W�_ed�_V�Q�cY^W\U�UfU^d���CUU
B5@?BD�?6�D85�@B?35549>7C�?6�D85�:E49391<�3?>�
65B5>35�?6�D85�E>9D54�CD1D5C�"!�""��=Qb��!)((����9^�dXYc
S_^^USdY_^��Q�>QdY_^Q\�3_]]YccY_^�_^�dXU�6UTUbQ\�3_ebdc�
`b_`_cUT�Y^�9]`\U]U^dQdY_^�CdbQdUWi�)!T�Y^VbQ��cX_e\T
S_^dY^eU�dXU�g_b[�_V�dXU�1]UbYSQ^�<Qg�9^cdYdedU�c�3_]�
`\Uh�<YdYWQdY_^�`b_ZUSd���9d�cX_e\T�cdeTi�Q^T�bUS_]]U^T
Q``b_`bYQdU�\UWYc\QdY_^�Q^T�be\Uc�bUfYcY_^c�d_�`b_fYTU*
�!��V_b�dXU�QWWbUWQdY_^�_b�S_^c_\YTQdY_^�_V�S\QY]c�V_b�`bU�
dbYQ\�Q^T�dbYQ\+�Q^T��"��V_b�Uh`UTYdUT�]UQ^c�_V�RbY^WY^W
S\QY]c�d_�dbYQ\�Y^�gQic�dXQd�QbU�S_^cYcdU^d�gYdX�dXU�CUfU^dX
1]U^T]U^d�Q^T�`b_dUSd�dXU�bYWXdc�Q^T�Y^dUbUcdc�_V�dXU�`Qb�
dYUc�
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cYdi�ZebYcTYSdY_^`b_dUSdY_^�_V�_ed�_V�cdQdU

\YdYWQ^dc�Vb_]�\_SQ\�`bUZeTYSUcdY\\�XQc�\Y]�
YdUT�fYQRY\Ydi���1\dX_eWX�dXQd�`b_dUSdY_^
]YWXd�RU�QVV_bTUT��Y^�dXU_bi��Ri�\Y]YdY^W�TY�
fUbcYdi�ZebYcTYSdY_^�d_�dX_cU�SQcUc�Y^�gXYSX�Q
bUQc_^QR\U�^UUT�V_b�Q�VUTUbQ\�V_be]�Yc
S\UQb\i�TU]_^cdbQdUT��ceSX�Q�c_\edY_^�`_cUc
`bQSdYSQ\�`b_R\U]c���9d�g_e\T�bUaeYbU�VUTUbQ\
S_ebdc�d_�TUdUb]Y^U�dXU�cecSU`dYRY\Ydi�_V�cdQdU

S_ebdc�d_�\_SQ\�`bUZeTYSUQ�TYVVYSe\d�Y^aeYbi
gYdX�_RfY_ec�^UWQdYfU�S_^cUaeU^SUc�V_b�VUT�
UbQ\�cdQdU�bU\QdY_^c���5fU^�]_bU�cUbY_ec\i��Yd
g_e\T�cXYVd�Vb_]�3_^WbUcc�d_�dXU�ZeTYSYQbi
dXU�`_gUb�d_�]Q[U�²\UWYc\QdYfU³�`_\YSi
SX_YSUc�QR_ed�Q``b_`bYQdU�QSSUcc�d_�VUTUbQ\
S_ebd��Q^T�Yd�]YWXd�c`Qg^�²cQdU\\YdU³�\YdYWQ�
dY_^�dXQd�g_e\T�e^TUbSed�dXU�TUcYbUT
bUTeSdY_^�Y^�VUTUbQ\�ZeTYSYQ\�g_b[\_QT�!'

DXU�QR_fU�bUS_]]U^TQdY_^��dXUbU�
V_bU��Y^S_b`_bQdUc�dXU�`b_`_cQ\c�_^�TYfUbcYdi
ZebYcTYSdY_^�Y^�dXU�!)) �BU`_bd�_V�dXU
6UTUbQ\�3_ebdc�CdeTi�3_]]YddUU�!(��DXYc
V_\\_gc�dXU�`bQW]QdYS�fYUg�dXQd�dXU�TYfUbcYdi
T_S[Ud�gY\\�RU�U\Y]Y^QdUT��YV�Qd�Q\\��dXb_eWX�Q
WbQTeQ\�`b_SUcc���GXY\U�^_d�QRQ^T_^Y^W�dXU
dXU_bUdYSQ\�W_Q\��dXYc�`\Q^�cUU[c�d_�[UU`�dXU

ZeTYSYQbiµc�UVV_bdc�V_SecUTQc�dXUi�XQfU

RUU^�V_b�cUfUbQ\�iUQbc_^�QddQY^]U^d�_V
`bQSdYSQ\�_RZUSdYfUc�dXQd�gY\\�cUbfU�dXU
Rb_QTUb�Y^dUbUcdc�_V�R_dX�dXU�VUTUbQ\�Q^T�cdQdU
S_ebdc���3_^cYcdU^d�gYdX�BUS_]]U^TQdY_^
!$��Q^i�ceRcdQ^dYQ\�bUTeSdY_^�_V�dXU�TYfUbcYdi
T_S[Ud�gY\\�bUaeYbU��Qd�\UQcd�V_b�Q�\Y]YdUT
dY]U��dXU�S_^WbUccY_^Q\�dbQ^cVUb�_V�bUc_ebSUc

                                                          
!'��9d�Yc��_V�S_ebcU��Q``b_`bYQdU�d_�U\Y]Y^QdU�TYfUbcYdi
ZebYcTYSdY_^�gXUbU�`bUZeTYSU�S\UQb\i�Yc�^_d�Q^�YcceU���9V�Q^i
fUcdYWU�_V�dXU�XYcd_bYSQ\�`eb`_cU�_V�TYfUbcYdi�ZebYcTYSdY_^
bU]QY^c±Y�U���`b_dUSdY^W�\YdYWQ^dc�QWQY^cd�\_SQ\�`bUZeTYSU�Y^
cdQdU�S_ebdc±dXQd�bQdY_^Q\U�Yc�gX_\\i�Y^Q``\YSQR\U�d_�dXU�Y^�
cdQdU�`\QY^dYVV���1R_\YcXY^W�TYfUbcYdi�ZebYcTYSdY_^�Y^�dXQd
Y^cdQ^SU�Yc�Ve\\i�S_^cYcdU^d�gYdX�"(�E�C�3���!$$!�R���gXYSX
Q\bUQTi�`b_XYRYdc�Q^�Y^�cdQdU�TUVU^TQ^d�Vb_]�bU]_fY^W�Q
SQcU�d_�VUTUbQ\�S_ebd�_^�dXU�RQcYc�_V�TYfUbcYdi�ZebYcTYSdY_^�
9d�cX_e\T�^_d��X_gUfUb��`bUS\eTU�Q^�_ed�_V�cdQdU�TUVU^TQ^d
Vb_]�bU]_fY^W�Q�TYfUbcYdi�SQcU�Y^�gXYSX�_^U�_b�]_bU�_V�dXU
`\QY^dYVVc�Yc�Q�SYdYjU^�_V�dXU�cdQdU�Y^�gXYSX�dXU�VUTUbQ\�TYc�
dbYSd�S_ebd�Yc�\_SQdUT�
!(��B5@?BD�?6�D85�6545B1<�3?EBDC�CDE4I�3?==9DD55�#(�
$"��!)) ��

d_�dXU�cdQdU�S_ebdc�c_�dXQd�dXUi�SQ^�QSS_]�
]_TQdU�dXU�Y^SbUQcUT�g_b[\_QT�!)

,Q�WKH����PRQWK�SHULRG�HQGLQJ�-XQH����������
PRUH�WKDQ��������FDVHV�EURXJKW�XQGHU�GLYHUVLW\

MXULVGLFWLRQ

³DSSUR[LPDWHO\����SHUFHQW�RI�WKH�WRWDO�QXPEHU�RI
GLYHUVLW\�ILOLQJV�LQ�WKDW�SHULRG³

ZHUH�ILOHG�DV�RULJLQDO�DFWLRQV�E\�LQ�VWDWH�SODLQWLIIV�

S��5(&200(1'$7,21�����DXU�cdQdUc
cX_e\T�RU�U^S_ebQWUT�d_�QT_`d�SUbdYVY�

SQdY_^�`b_SUTebUc��gXUbU�dXUi�T_�^_d

SebbU^d\i�UhYcd��e^TUb�gXYSX�VUTUbQ\

S_ebdc��R_dX�dbYQ\�Q^T�Q``U\\QdU��S_e\T

ceR]Yd�^_fU\�_b�TYVVYSe\d�cdQdU�\Qg

aeUcdY_^c�d_�cdQdU�ce`bU]U�S_ebdc�

CdQdU�S_ebd�SUbdYVYSQdY_^�`b_SUTebUc
RU^UVYd�dXU�VUTUbQ\�S_ebdc�Ri�_SSQcY_^Q\\i
bU\YUfY^W�dXU]�_V�dXU�dY]U�S_^ce]Y^W�dQc[
_V�TUSYTY^W�aeUcdY_^c�_V�\Qg�]_bU�gYcU\i
\UVd±_^�VUTUbQ\Yc]�`bY^SY`\Uc±d_�dXU�cdQdUc�
9^�$#�cdQdUc��dXU�4YcdbYSd�_V�3_\e]RYQ��Q^T

                                                          
!)��3_]`\UdU�U\Y]Y^QdY_^�_V�TYfUbcYdi�SQcUc�Vb_]�dXU�VUTUbQ\
S_ebdc�g_e\T�QTT�Q``b_hY]QdU\i�% �   �SQcUc�Q^^eQ\\i�d_
dXU�^UQb\i�!%�]Y\\Y_^�SYfY\�SQcUc��UhS\eTY^W�T_]UcdYS�bU�
\QdY_^c�]QddUbc��dXQd�cdQdU�S_ebdc�XQ^T\U�UQSX�iUQb��Y^SbUQc�
Y^W�dXUYb�SQcU\_QT�Ri�_^\i�Q�dXYbT�_V�_^U�`UbSU^d���CUU
14=9>9CDB1D9F5�?66935�?6�D85�E>9D54�CD1D5C�3?EBDC�
:E49391<�2EC9>5CC�?6�D85�E>9D54�CD1D5C�3?EBDC±!))$
1>>E1<�B5@?BD�?6�D85�49B53D?B�'��DQR\U�$�+�>1D9?>1<

35>D5B�6?B�CD1D5�3?EBDC��5H1=9>9>7�D85�G?B;�?6

CD1D5�3?EBDC��!))#1�>1D9?>1<�@5BC@53D9F5�6B?=
D85�3?EBD�CD1D9CD93C�@B?:53D��!!��!))%����1\dX_eWX
U\Y]Y^QdY^W�²Y^�cdQdU³�`\QY^dYVV�SQcUc�Q^T�Y^SbUQcY^W�dXU
Q]_e^d�Y^�S_^db_fUbci�bUaeYbU]U^dc�g_e\T�bUce\d�Y^�Q^
UfU^�c]Q\\Ub�Y^SbUQcU��`b_RQR\i�\Ucc�dXQ^�_^U�dU^dX�_V�Q
`UbSU^d���cdQdU�S_ebd�VY\Y^Wc�]Qi�^_d�Y^SbUQcU�e^YV_b]\i�Y^
^e]RUb�Q^T�S_]`\UhYdi�Qb_e^T�dXU�S_e^dbi��bUce\dY^W�Y^
TYc`b_`_bdY_^QdU�g_b[\_QT�RebTU^c�Y^�c_]U�\_SQdY_^c���CUU
BU`_bd�_V�dXU�:eTYSYQ\�3_^VUbU^SU�3_]]YddUU�_^�6UTUbQ\�
CdQdU�:ebYcTYSdY_^�#(�$ ���1``��4��CU`d��!))#�+�FYSd_b�5�
6\Q^W_���3bQYW�2_UbcU]Q��3XQ^WUc�Y^�6UTUbQ\�4YfUbcYdi

:ebYcTYSdY_^*��5VVUSdc�_^�CdQdU�3_ebd�3QcU\_QTc��!%�E�
41ID?>�<��B5F��$ %��!)) ��
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��

@eUbd_�BYS_��dXU�S_ebd�_V�\Qcd�bUc_bd�XQc�UY�
dXUb�]Q^TQd_bi�_b�TYcSbUdY_^Qbi�ZebYcTYSdY_^
d_�S_^cYTUb�cdQdU�\Qg�YcceUc�e`_^�SUbdYVYSQ�
dY_^�Vb_]�Q�VUTUbQ\�S_ebd�" ��C_]U��Red�^_d
Q\\��_V�dXUcU�cdQdUc�`Ub]Yd�S_^cYTUbQdY_^�_V
aeUcdY_^c�SUbdYVYUT�Ri�Q^i�1bdYS\U�999�S_ebd�
1\\�% �cdQdUc�cX_e\T�QedX_bYjU�dXU�VUTUbQ\
S_ebdc��R_dX�dbYQ\�Q^T�Q``U\\QdU��d_�U]`\_i
dXUcU�`b_SUTebUc�V_b�_RdQY^Y^W�QedX_bYdQdYfU
Y^dUb`bUdQdY_^c�_V�cdQdU�\Qg�

3bYdYSYc]�XQc�RUU^�\UfYUT�dXQd�SUbdYVY�
SQdY_^�`b_SUTebUc�U^WU^TUb�\_^W�TU\Qic�Y^
dXU�VUTUbQ\�Q``U\\QdU�`b_SUcc�Q^T�XU^SU�dXQd
�dXU�WQ]U�Yc�^_d�g_bdX�dXU�SQ^T\U����3UbdYVY�
SQdY_^�`b_SUTebUc�cX_e\T�RU�QddU^dYfU�d_
dXYc�`b_R\U]��Q^T�VUTUbQ\�ZeTWUc�cX_e\T�RU
Q\UbdUT�d_�dXU�QTfYcQRY\Ydi�_V�UhUbSYcY^W�bU�
cdbQY^d�

S��5(&200(1'$7,21�����3_^WbUcc�Q^T
dXU�QWU^SYUc�S_^SUb^UT�cX_e\T�RU�U^�

S_ebQWUT�d_�dQ[U�]UQcebUc�d_�Rb_QTU^

Q^T�cdbU^WdXU^�dXU�QT]Y^YcdbQdYfU

XUQbY^W�Q^T�bUfYUg�`b_SUcc�V_b�TYc�

`edUc�QccYW^UT�d_�QWU^Si�ZebYcTYSdY_^�

Q^T�d_�VQSY\YdQdU�]UTYQdY_^�Q^T�bUc_\e�

dY_^�_V�TYc`edUc�Qd�dXU�QWU^Si�\UfU\�

,PSOHPHQWDWLRQ�6WUDWHJLHV�

�D <UWYc\QdY_^�cX_e\T�RU�bUaeUcdUT

d_�Y]`b_fU�dXU�QTZeTYSQdYfU�`b_SUcc
V_b�C_SYQ\�CUSebYdi�TYcQRY\Ydi�S\QY]c�Ri
UcdQR\YcXY^W�Q�^Ug�]USXQ^Yc]�V_b�QT�
]Y^YcdbQdYfU�bUfYUg�_V�1<:�TUSYcY_^c�Q^T
\Y]YdY^W�dXU�cS_`U�_V�Q``U\\QdU�bUfYUg
Y^�dXU�1bdYS\U�999�S_ebdc�

�E <UWYc\QdYfU�Q^T�_dXUb�]UQcebUc

cX_e\T�RU�`ebceUT�d_�WYfU�QWU^SYUc�dXU
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<1G*��6545B1<9C=�9>�@B13D935�!%�!(��1]��:eTYSQdebU
C_S�i�!))%���TUcSbYRY^W�dXU�QedX_bYdi�Q^T�cS_`U�_V�cdQdU
SUbdYVYSQdY_^�be\Uc��

bUaeYcYdU�QedX_bYdi�Q^T�bUc_ebSUc�d_�bU�
fYUg�Q^T��gXUbU�`_ccYR\U��QSXYUfU�VY^Q\
bUc_\edY_^�_V�TYc`edUc�gYdXY^�dXUYb�ZebYc�
TYSdY_^�

DXU�\Y]YdUT�bUc_ebSUc�_V�dXU�VUTUbQ\
S_ebdc�SQ^�RU�S_^cUbfUT��Y^�`Qbd��Ri�bUTeSY^W
dXU�S_ebd�dY]U�TUf_dUT�d_�VQSd�VY^TY^W�Q^T
bUfYUg�_V�QT]Y^YcdbQdYfU�TUdUb]Y^QdY_^c�dXQd
_VdU^�deb^�`bY]QbY\i�_^�VQSdeQ\�YcceUc���9V
QT]Y^YcdbQdYfU�QWU^SYUc�QbU�d_�cSbUU^�Q^T�
gXUbU�`_ccYR\U��bUc_\fU�TYc`edUc�RUV_bU�dXUi
UfUb�bUQSX�Q�VUTUbQ\�S_ebd��Yd�]Qi�RU�^USUc�
cQbi��Y^�c_]U�Y^cdQ^SUc��d_�Uh`Q^T�Q^T
Y]`b_fU�dXU�QWU^Si�`b_SUcc�Y^�dUb]c�_V
c`UUT��QSSebQSi��Q^T�S_]`\UdU^Ucc�

3_^WbUcc��V_b�UhQ]`\U��cX_e\T�RU
U^S_ebQWUT�d_�U^QSd�\UWYc\QdY_^�d_�Y]`b_fU
bUc_\edY_^�_V�TYcQRY\Ydi�S\QY]c�e^TUb�dXU
C_SYQ\�CUSebYdi�1Sd��Qc�`b_`_cUT�Ri�:eTWU
:_cU`X�6��GUYc��:b��Q^T�dg_�_dXUb�TYccU^d�
Y^W�]U]RUbc�_V�dXU�6UTUbQ\�3_ebdc�CdeTi
3_]]YddUU�"!��DXQd�`b_`_cQ\�S_^dU]`\QdUc�Q
dX_b_eWX�QT]Y^YcdbQdYfU�bUfYUg�_V�1<:�TUSY�
cY_^c��V_\\_gUT�Ri�_``_bde^YdYUc�V_b�bUfYUg
_V�Q\\�YcceUc�Y^�dXU�TYcdbYSd�S_ebd��bUfYUg�_V
S_^cdYdedY_^Q\�YcceUc�Q^T�]QddUbc�_V�cdQded_bi
_b�bUWe\Qd_bi�Y^dUb`bUdQdY_^��Q^T�TYcSbU�
dY_^Qbi�bUfYUg�_V��ceRcdQ^dYQ\�UfYTU^SU�
aeUcdY_^c��Y^�dXU�S_ebd�_V�Q``UQ\c��Q^T�TYc�
SbUdY_^Qbi�bUfYUg�Y^�dXU�Ce`bU]U�3_ebd�

9]`b_fU]U^d�Yc�^UUTUT�Y^�_dXUb�`b_�
WbQ]�QbUQc��Qc�gU\\���2USQecU�_V�cUbY_ec
e^TUbVe^TY^W��dXU�55?3��V_b�UhQ]`\U��QS�
S_bTc�S\QY]c�_V�U]`\_i]U^d�TYcSbY]Y^QdY_^
_^\i�Sebc_bi�bUfYUg�RUV_bU�YcceY^W��bYWXd�
d_�ceU��\UddUbc���9V�dXU�bUc_ebSUc�gUbU�`b_�
fYTUT�V_b�dXU�[Y^T�_V�SQbUVe\�Y^fUcdYWQdY_^�
UfQ\eQdY_^�Q^T�S_^SY\YQdY_^�_bYWY^Q\\i�S_^�
dU]`\QdUT�Ri�3_^WbUcc��dXU�^e]RUb�_V
U]`\_i]U^d�TYcSbY]Y^QdY_^�SQcUc�bUaeYbY^W
VUTUbQ\�S_ebd�QSdY_^�]YWXd�RU�bUTeSUT���9^�
TUUT��Q\\�QWU^SYUc�gYdX�ZebYcTYSdY_^�_fUb
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fQbY_ec�[Y^Tc�_V�TYc`edUc�cX_e\T�RU�U]`_g�
UbUT�Q^T�bUaeYbUT�d_�S_^TeSd�]_bU�dX_b_eWX
bUfYUg�Q^T�U^S_ebQWUT�d_�bUc_\fU�TYc`edUc
RUV_bU�dXUi�]Qi�RU�Rb_eWXd�d_�dXU�VUTUbQ\
S_ebdc�

9]`\U]U^dQdY_^�_V�dXYc�bUS_]]U^�
TQdY_^��X_gUfUb��TU`U^Tc�_^�`b_fYTY^W
QTUaeQdU�Ve^TY^W�c_�dXQd�QWU^SYUc�SQ^�UVVUS�
dYfU\i�bUc_\fU�Qc�]Q^i�TYc`edUc�Qc�`_ccYR\U
Qd�dXU�QWU^Si�\UfU\��UYdXUb�dXb_eWX�Q^�QT�
]Y^YcdbQdYfU�`b_SUcc�_b�dXb_eWX�`bYfQdU
]UTYQdY_^�Q^T�QbRYdbQdY_^�cUbfYSUc���9d�Q\c_
bUaeYbUc�S\UQb�cdQded_bi�QedX_bYdi���DXU
`bUcU^d�1T]Y^YcdbQdYfU�4Yc`edU�BUc_\edY_^
1Sd""�S\QbYVYUc�QWU^Si�QedX_bYdi�d_�U]`\_i
Q\dUb^QdYfU�TYc`edU�bUc_\edY_^�]UdX_Tc
Q^T�U^S_ebQWUc�dXU�ecU�_V�ceSX�]UdX_Tc� ��
1\dX_eWX�dXQd�cdQdedU�Uh`YbUc�dXYc�iUQb�"#

3_^WbUcc�cX_e\T�RU�ebWUT�d_�UhdU^T�Yd�Qc�Q^
Y]`_bdQ^d�]UQ^c�_V�`b_]_dY^W�VY^Q\�bUc_\e�
dY_^�_V�TYc`edUc�RUV_bU�dXUi�bUaeYbU�VUTUbQ\
S_ebd�bUfYUg�

S��5(&200(1'$7,21������GXUbU�S_^cdY�

dedY_^Q\\i�`Ub]YccYR\U��3_^WbUcc

cX_e\T�RU�U^S_ebQWUT�d_�QccYW^�d_�QT�

]Y^YcdbQdYfU�QWU^SYUc�_b�1bdYS\U�9

S_ebdc�dXU�Y^YdYQ\�bUc`_^cYRY\Ydi�V_b�QT�

ZeTYSQdY^W�dX_cU�SQdUW_bYUc�_V�VUTUbQ\

RU^UVYd�_b�bUWe\Qd_bi�SQcUc�dXQd�di`Y�

SQ\\i�Y^f_\fU�Y^dU^cYfU�VQSd�VY^TY^W�

9^�QTTYdY_^�d_�cdbU^WdXU^Y^W�dXU
UhYcdY^W�QTZeTYSQdYfU�`b_SUccUc�_V�VUTUbQ\
QWU^SYUc�"$�3_^WbUcc�cX_e\T�RU�U^S_ebQWUT
d_�U]`_gUb�QWU^SYUc�_b�1bdYS\U�9�S_ebdc�d_
QTZeTYSQdU��Y^�dXU�VYbcd�Y^cdQ^SU��dX_cU�di`Uc
_V�SQcUc�Y^f_\fY^W�W_fUb^]U^d�RU^UVYdc�_b
bUWe\QdY_^�dXQd�b_edY^U\i�bUaeYbU�ceRcdQ^dYQ\
VQSd�VY^TY^W�Q^T�T_�^_d�Y]`\YSQdU�dXU�bYWXd�d_
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�!)) ���QWU^Si�QedX_bYdi�d_�ecU�TYc`edU�bUc_\edY_^�`b_SU�
TebUc�e^TUb�dXU�1Sd�dUb]Y^QdUc�?Sd_RUb�!��!))%��
"$��CUU�BUS_]]U^TQdY_^�)�ce`bQ�

Q�Zebi�dbYQ\�e^TUb�dXU�CUfU^dX�1]U^T]U^d�
DXYc�Q``b_QSX�Yc�TUcYbQR\U�Y^�ceRZUSd�QbUQc
gXUbU�Q�S_^cYcdU^d\i�\QbWU�f_\e]U�_V�SQcUc
Yc�Uh`USdUT�Q^T�Y^YdYQ\�S_^cYTUbQdY_^�Y^�Q
cY^W\U�V_be]�Yc�Y]`_bdQ^d�d_�dXU�e^YV_b]Ydi
_V�`b_WbQ]�QT]Y^YcdbQdY_^���9d�XQc�RUU^�edY\�
YjUT�Y^�Q�fQbYUdi�_V�S_^dUhdc�V_b�]Q^i
iUQbc�"%

DXYc�bUS_]]U^TQdY_^�ebWUc�3_^�
WbUcc��gXU^�U^QSdY^W�RU^UVYd�Q^T�bUWe\Qd_bi
cSXU]Uc��d_�V_\\_g�dXU�XYcd_bYSQ\�ceSSUcc�_V
dXU�UhYcdY^W�cSXU]Uc�dXQd�XQfU�`b_fYTUT�1b�
dYS\U�9�S_ebdc�_b�QT]Y^YcdbQdYfU�QWU^SYUc�Qc
dXU�VYbcd�dYUb�VQSd�VY^TUbc���DXU�Q``b_QSX
S_^cUbfUc�ZeTYSYQ\�bUc_ebSUc�Ri�`b_fYTY^W
1bdYS\U�999�bUfYUgUbc�gYdX�Q^�UcdQR\YcXUT
UfYTU^dYQbi�bUS_bT�Q^T�\Y]YdY^W�dXU�cS_`U�_V
bUfYUg���1\c_��gYdX�Q�]_bU�cdbUQ]\Y^UT
]USXQ^Yc]�V_b�Y^YdYQ\�TYc`edU�bUc_\edY_^��Yd
cX_e\T�RU�`_ccYR\U�V_b�QWU^SYUc�d_�U^V_bSU
Y]`_bdQ^d�VUTUbQ\�]Q^TQdUc�]_bU�Uh`UTY�
dY_ec\i�

S��5(&200(1'$7,21������3_^WbUcc
cX_e\T�RU�U^S_ebQWUT�d_�U^QSd�\UWYc\Q�

dY_^�d_±

�Q���WU^UbQ\\i�`b_XYRYd�QWU^SYUc�Vb_]

QT_`dY^W�Q�`_\YSi�_V�^_^�QSaeYUcSU^SU

d_�dXU�`bUSUTU^d�UcdQR\YcXUT�Y^�Q�`Qb�

dYSe\Qb�VUTUbQ\�SYbSeYd+�Q^T

�R���bUaeYbU�QWU^SYUc�d_�TU]_^cdbQdU

c`USYQ\�SYbSe]cdQ^SUc�V_b�bU\YdYWQdY^W

Q^�YcceU�Y^�Q^�QTTYdY_^Q\�SYbSeYd�gXU^�Q

e^YV_b]�`bUSUTU^d�XQc�RUU^�UcdQR\YcXUT

Q\bUQTi�Y^�]e\dY`\U�S_ebdc�_V�Q``UQ\c�
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��1�`_\YSi�_V�^_^�QSaeYUcSU^SU�d_
`bUSUTU^d�UcdQR\YcXUT�Y^�Q�`QbdYSe\Qb�SYbSeYd�
gXYSX�c_]U�QWU^SYUc��ceSX�Qc�dXU�4U`Qbd�
]U^d�_V�8UQ\dX�Q^T�8e]Q^�CUbfYSUc�
dXU�4U`Qbd]U^d�_V�dXU�DbUQcebi��Q^T�dXU
>QdY_^Q\�<QR_b�BU\QdY_^c�2_QbT��XQfU
c_]UdY]Uc�V_\\_gUT��e^TUb]Y^Uc�dXU�Ve^�
TQ]U^dQ\�`bY^SY`\U�dXQd�Q^�Q``U\\QdU�S_ebd�c
TUSYcY_^�_^�Q�`QbdYSe\Qb�`_Y^d�_V�\Qg�Yc�S_^�
db_\\Y^W�`bUSUTU^d�V_b�_dXUb�SQcUc�bQYcY^W
dXU�cQ]U�YcceU���9^TUUT��Q`Qbd�Vb_]�Ydc�aeUc�
dY_^QR\U�`b_`bYUdi�Q^T�Y^UVVYSYU^Si��^_^�
QSaeYUcSU^SU�Yc�e^VQYb�d_�\YdYWQ^dc��]Q^i
_V�gX_]�QbU�`b_�cU��gX_�VbUaeU^d\i�QbU�e^�
QgQbU�_V�`bUSUTU^d�VQf_bQR\U�d_�dXUYb�SQcUc�"&

3_^WbUcc�cX_e\T�RU�ebWUT�d_�W_�RU�
i_^T�cY]`\i�bU`eTYQdY^W�dXU�`_\YSi�_V
Y^dbQSYbSeYd�^_^�QSaeYUcSU^SU���9d�cX_e\T�RU
Qc[UT�d_�U^QSd�\UWYc\QdY_^�dXQd��UhSU`d�e^TUb
SUbdQY^�c`USYVYUT�UhSU`dY_^c��WU^UbQ\\i�`b_�
XYRYdc�Q�VUTUbQ\�QWU^Si�Vb_]�bU\YdYWQdY^W�Q
`bUSUTU^d�UcdQR\YcXUT�Y^�Q�`QbdYSe\Qb�SYbSeYd
bUZUSdY^W�QWU^Si�`_\YSi���DX_cU�UhSU`dY_^c
cX_e\T�Y^S\eTU�SYbSe]cdQ^SUc�gXU^�Q�VUTUbQ\
QWU^Si�Yc�e^QR\U�d_�cUU[�bUfYUg�_V�Q�`Qb�
dYSe\Qb�TUSYcY_^±V_b�UhQ]`\U��RUSQecU�dXU
SQcU�XQc�RUS_]U�]__d�_^�Q``UQ\�Q^T�fQSQdeb
XQc�^_d�RUU^�WbQ^dUT��_b�RUSQecU�dXU�TUSY�
cY_^�_dXUbgYcU�bUQSXUc�Q�VQf_bQR\U�_edS_]U
V_b�dXU�QWU^Si���9^�ceSX�SYbSe]cdQ^SUc��Y^�
dbQSYbSeYd�^_^�QSaeYUcSU^SU�Q\\_gc�Q^
QWU^Si�d_�SXQ\\U^WU�Q^�e^VQf_bQR\U�`bUSU�
TU^d�Y^�Q�\QdUb�SQcU�Y^�dXU�cQ]U�SYbSeYd�
dXb_eWX�U^�RQ^S�_b�Ce`bU]U�3_ebd�bUfYUg�

3_^WbUcc�cX_e\T�Q\c_�RU�U^S_ebQWUT
d_�UcdQR\YcX�cdQ^TQbTc�V_b�TUSYTY^W�gXU^�Q^
QWU^Si�cX_e\T�RU�`Ub]YddUT�d_�bU\YdYWQdU�Q^
YcceU�Y^�Q^�QTTYdY_^Q\�SYbSeYd�gXU^�Q�e^YV_b]
`bUSUTU^d�XQc�RUU^�UcdQR\YcXUT�Y^�]e\dY`\U
S_ebdc�_V�Q``UQ\c���3_^WbUcc�]YWXd�bUaeYbU
Q^�QWU^Si�d_�]Q[U�c_]U�QTTYdY_^Q\�cX_g�
Y^W±V_b�UhQ]`\U��SXQ^WUc�Y^�c_SYUdQ\�_b
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=9DD55�%)�& ��!)) ���TYcSeccY^W�dXU�`b_R\U]�_V�^_^�
QSaeYUcSU^SU��

_dXUb�bU\UfQ^d�SYbSe]cdQ^SUc�_b�U]`YbYSQ\
TQdQ±RUV_bU�bU\YdYWQdY^W�Y^�Q^_dXUb�SYbSeYd
Q^�YcceU�dXQd�XQc�bUSUYfUT�dXU�SQbUVe\�cSbe�
dY^i��U�W���`eR\YcXUT�_`Y^Y_^c��Q^T�e^YV_b]
Y^dUb`bUdQdY_^�Ri�cUfUbQ\��`UbXQ`c�dXbUU�_b
]_bU��Q``U\\QdU�`Q^U\c���3_^WbUcc�Q\dUb^Q�
dYfU\i�S_e\T�bUaeYbU�Q^�QWU^Si�d_�`UdYdY_^�dXU
Ce`bU]U�3_ebd�V_b�SUbdY_bQbY�RUV_bU�bU\YdY�
WQdY^W�Y^�Q^_dXUb�SYbSeYd�Q^�YcceU�dXQd�XQc
bUSUYfUT�dXU�SQbUVe\�cSbedY^i�Q^T�e^YV_b]
Y^dUb`bUdQdY_^�_V�Q�^e]RUb�_V�SYbSeYdc�

S��5(&200(1'$7,21������3_^WbUcc
cX_e\T�RU�U^S_ebQWUT�d_�bUVbQY^�Vb_]

`b_fYTY^W�VUTUbQ\�TYcdbYSd�S_ebd�ZebYc�

TYSdY_^�_fUb�TYc`edUc�dXQd�`bY]QbY\i

bQYcU�aeUcdY_^c�_V�cdQdU�\Qg�_b�Y^f_\fU

g_b[`\QSU�Y^ZebYUc�gXUbU�dXU�cdQdU

S_ebdc�XQfU�ceRcdQ^dYQ\�Uh`UbYU^SU�

5hYcdY^W�VUTUbQ\�ZebYcTYSdY_^�Y^�dXUcU

]QddUbc�cX_e\T�RU�U\Y]Y^QdUT�Y^�VQf_b

_V�TYc`edU�bUc_\edY_^�_b�S_]`U^cQdY_^

]USXQ^Yc]c�QfQY\QR\U�e^TUb�cdQdU�\Qg�

,PSOHPHQWDWLRQ�6WUDWHJLHV�

��D 3_^WbUcc�cX_e\T�RU�U^S_ebQWUT

d_�U\Y]Y^QdU�VUTUbQ\�S_ebd�ZebYcTYSdY_^
_fUb�g_b[�bU\QdUT�`Ubc_^Q\�Y^Zebi�QS�
dY_^c��ceSX�Qc�dXQd�`b_fYTUT�Ri�dXU
6UTUbQ\�5]`\_iUbc��<YQRY\Ydi�1Sd�Q^T�dXU
:_^Uc�1Sd��gXUbU�dXU�cdQdUc�XQfU�`b_fU^
UVVUSdYfU�Y^�bUc_\fY^W�g_b[Ub�S_]`U^cQ�
dY_^�TYc`edUc�Y^�_dXUb�Y^TecdbYUc�Q^T
_SSe`QdY_^c�

��E� DXU�ZebYcTYSdY_^�_V�dXU�VUTUbQ\

S_ebdc�d_�QTZeTYSQdU�b_edY^U�S\QY]c�V_b
RU^UVYdc�e^TUb�5B9C1�U]`\_iUU�gU\VQbU
RU^UVYd�`\Q^c�cX_e\T�RU�QR_\YcXUT��UhSU`d
gXU^�Q``\YSQdY_^�_b�Y^dUb`bUdQdY_^�_V
VUTUbQ\�cdQded_bi�_b�bUWe\Qd_bi�bUaeYbU�
]U^dc�QbU�Qd�YcceU�
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��F 1^i�^Ug�S__`UbQdYfU�VUTUbQ\�cdQdU

`b_WbQ]�d_�UcdQR\YcX�^QdY_^Q\�cdQ^TQbTc

V_b�U]`\_iUU�RU^UVYdc��U�W���XUQ\dX�SQbU�
cX_e\T�TUcYW^QdU�cdQdU�S_ebdc�Qc�dXU�`bY�
]Qbi�V_be]�V_b�bUfYUg�_V�RU^UVYd�TU^YQ\
S\QY]c���8_gUfUb��Q^i�ceSX�`b_WbQ]
cX_e\T�Y^S\eTU�UcdQR\YcX]U^d�_V�Q^�QT�
]Y^YcdbQdYfU�bU]UTYQ\�`b_SUcc�dXQd�]ecd
RU�UhXQecdUT�RUV_bU�Q�cdQdU�S_ebd�QSdY_^
]Qi�RU�VY\UT�

?fUb�dXU�iUQbc��3_^WbUcc�XQc
`b_fYTUT�V_b�VUTUbQ\�S_ebd�bUc_\edY_^�_V�Q
fQbYUdi�_V�g_b[�bU\QdUT�TYc`edUc�dXQd�Y^f_\fU
UccU^dYQ\\i�cdQdU�\Qg�aeUcdY_^c���BQdXUb�dXQ^
U^cebY^W�Q^�Uh`Ubd��e^YV_b]�Y^dUb`bUdQdY_^
Q^T�Q``\YSQdY_^�_V�VUTUbQ\�\Qg��dXU�QfQY\�
QRY\Ydi�_V�Q�VUTUbQ\�V_be]�Y^�dXUcU�SQcUc
ceWWUcdc±Ubb_^U_ec\i±dXQd�cdQdU�S_ebdc
Q^T�QWU^SYUc�QbU�Y^QTUaeQdU�d_�dXU�dQc[�_V
`b_fYTY^W�VQYb��QTUaeQdU�bU]UTYUc�

5Qb\i�UhQ]`\Uc�SQ^�RU�V_e^T�Y^�dXU
6UTUbQ\�5]`\_iUbc��<YQRY\Ydi�1Sd��65<1�
Q^T�dXU�:_^Uc�1Sd±\UWYc\QdY_^�dXQd�_`U^UT
dXU�VUTUbQ\�S_ebdc�d_�g_b[Ub�Y^Zebi�S\QY]c�Y^
dXU�bQY\gQi�Q^T�]QbYdY]U�Y^TecdbYUc��bUc`US�
dYfU\i���DXUcU�cdQdedUc�gUbU�U^QSdUT�Qd�Q�dY]U
gXU^�g_b[Ubc��S_]`U^cQdY_^�cSXU]Uc�TYT
^_d�UhYcd�_b�gUbU�bUWQbTUT�Qc�Y^QTUaeQdU�
DXQd�`UbSU`dY_^�Yc�^_�\_^WUb�fQ\YT��Q^T��^_d�
gYdXcdQ^TY^W�dXQd�dXUcU�SQcUc�QbU�c]Q\\�Y^
^e]RUb��dXU�ZebYcTYSdY_^�_V�dXU�VUTUbQ\�S_ebdc
e^TUb�dXUcU�cdQdedUc�cX_e\T�RU�U\Y]Y^QdUT�
Q\\_gY^W�S\QY]c�Ri�bQY\gQi�U]`\_iUUc�Q^T
cUQ]U^�d_�RU�ceRce]UT�e^TUb�cdQdU�\Qg�
1\dUb^QdYfU\i��YV�e^YV_b]�VUTUbQ\�bU]UTYUc
QbU�bUWQbTUT�Qc�TUcYbQR\U��dXUi�cX_e\T�RU
`b_fYTUT�dXb_eWX�VUTUbQ\\i�QT]Y^YcdUbUT
g_b[Ubc��S_]`U^cQdY_^�cicdU]c�

1�cY]Y\Qb�cYdeQdY_^�UhYcdc�gYdX�bU�
c`USd�d_�SUbdQY^�\YdYWQdY_^�QbYcY^W�e^TUb�dXU
5]`\_iUU�BUdYbU]U^d�9^S_]U�CUSebYdi�1Sd
_V�!)'$��5B9C1����9^�QTTYdY_^�d_�`b_fYTY^W
UhS\ecYfU�VUTUbQ\�S_ebd�ZebYcTYSdY_^�d_�U^�
V_bSU�VYTeSYQbi�_R\YWQdY_^c��`\Q^�Ve^TY^W

'XULQJ�WKH�VWDWLVWLFDO�\HDU�HQGLQJ�-XQH����������
������(5,6$�DFWLRQV��������)(/$�DFWLRQV��DQG
������PDULWLPH��LQFOXGLQJ�-RQHV�$FW��DFWLRQV�ZHUH
ILOHG�LQ�WKH�GLVWULFW�FRXUWV���,Q�WKH�VDPH�\HDU��FLYLO
ILOLQJV�LQ�WKRVH�FRXUWV�WRWDOOHG���������

Q^T�fUcdY^W�bUaeYbU]U^dc��Q^T�_dXUb�S_^�
WbUccY_^Q\�]Q^TQdUc±]_cd�_V�gXYSX�Q``\i
UhS\ecYfU\i�d_�`U^cY_^�`\Q^c±5B9C1
Q\\_gc�`QbdYSY`Q^dc�Q^T�RU^UVYSYQbYUc�_V�U]�
`\_iUU�gU\VQbU��U�W���XUQ\dX�Y^cebQ^SU�Q^T
cUfUbQ^SU�`Qi��`\Q^c�d_�RbY^W�QSdY_^c�Y^�UY�
dXUb�VUTUbQ\�_b�cdQdU�S_ebd�d_�bUS_fUb�RU^UVYdc
TeU�e^TUb�dXU�dUb]c�_V�dXU�`\Q^�Q^T�d_�U^�
V_bSU�_b�S\QbYVi�`\Q^�dUb]c�"'�BUc_\edY_^
_V�dX_cU�SQcUc�deb^��^_d�_^�dXU�c`USYVYS
ceRcdQ^dYfU�`b_fYcY_^c�_V�5B9C1�_b�Ydc�e^�
TUb\iY^W�bUWe\QdY_^c��Red�_^�S_^dbQSd�Q^T
dbecd�\Qg�`bY^SY`\Uc�U]R_TYUT�Y^�Q�²VUTUbQ\
S_]]_^�\Qg³�TUfU\_`UT�Vb_]�cdQdU�\UWYc\Q�
dY_^�Q^T�S_]]_^�\Qg���E^TUb�Q�cicdU]�_V
ZeTYSYQ\�VUTUbQ\Yc]��dXU�VUTUbQ\�S_ebdc�cX_e\T
^_d�RU�Y^f_\fUT�Y^�dXU�QTZeTYSQdY_^�_V�TYc�
`edUc�dXQd�T_�^_d�bUaeYbU�dXUYb�`QbdYSe\Qb
Uh`UbdYcU�RUSQecU�dXUi�UccU^dYQ\\i�Y^f_\fU
Q``\YSQdY_^�_V�cdQdU�\Qg�

DXU�cQ]U�X_\Tc�dbeU�V_b�Q^i�^QdY_^Q\
XUQ\dX�Y^cebQ^SU�_b�_dXUb�U]`\_iUU�RU^UVYd
`b_WbQ]�dXQd�3_^WbUcc�]Qi�UcdQR\YcX�Y^�dXU
VedebU���1`Qbd�Vb_]�SQcUc�Y^�gXYSX�c`USYVYS
VUTUbQ\�bUaeYbU]U^dc��U�W���Q^i�`b_XYRYdY_^
_^�TYcSbY]Y^Qd_bi�QT]Y^YcdbQdY_^�_V�`\Q^
RU^UVYdc��QbU�Qd�YcceU��Q�cdQdU�S_ebd�cX_e\T�RU
dXU�c_\U�V_be]�V_b�\YdYWQdY_^�_V�b_edY^U
S\QY]c�bU\QdY^W�d_�RU^UVYd�U^dYd\U]U^d���D_
`bUfU^d�Q^�e^TeU�RebTU^�_^�dXU�cdQdU�ZeTYSYQ\
cicdU]c��Q^i�`b_WbQ]�_V�dXYc�[Y^T�cX_e\T
Y^S\eTU�Q^�QT]Y^YcdbQdYfU�TYc`edU�bUc_\edY_^
`b_SUcc�dXQd�]ecd�RU�S_]`\UdUT�RUV_bU�Q
S\QY]�SQ^�RU�`ebceUT�Y^�Q�cdQdU�S_ebd�

9^�UQSX�_V�dXUcU�cYdeQdY_^c��3_^WbUcc
cX_e\T�RU�ebWUT�d_�`b_fYTU�QTUaeQdU�bU�

                                                          
"'��CUU��")�E�C�3����!!#"�Q����T���!)((��
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��

c_ebSUc�d_�cdQdU�ZecdYSU�cicdU]c�c_�dXQd�dXUi
SQ^�XQ^T\U�Q^i�Y^SbUQcUT�RebTU^�dXUcU�^Ug
SQcUc�gY\\�RbY^W�

&RQIURQWLQJ�WKH�(IIHFWV�RI�$OORFDWLQJ
-XULVGLFWLRQ

,PSDFW�RI�/HJLVODWLRQ

S��5(&200(1'$7,21������GXU^�\UWYc\Q�

dY_^�Yc�S_^cYTUbUT�dXQd�]Qi�QVVUSd�dXU

VUTUbQ\�S_ebdc�TYbUSd\i�_b�Y^TYbUSd\i�

3_^WbUcc�cX_e\T�RU�U^S_ebQWUT�d_

dQ[U�Y^d_�QSS_e^d�dXU�ZeTYSYQ\�Y]`QSd

_V�dXU�`b_`_cUT�\UWYc\QdY_^��Y^S\eTY^W

dXU�Y^SbUQcUT�SQcU\_QT�Q^T�bUce\dY^W

S_cdc�V_b�dXU�VUTUbQ\�S_ebdc�

>Ug�SbY]Y^Q\�\UWYc\QdY_^�Y^UfYdQR\i
Y]`_cUc�VY^Q^SYQ\�Q^T�_dXUb�RebTU^c�_^�dXU
ZeTYSYQ\�RbQ^SX�Qcc_SYQdUT�gYdX�dXU�Y^fUcdY�
WQdY_^��`b_cUSedY_^���bUc_\edY_^��Q^T
`e^YcX]U^d�_V�dX_cU�_VVU^cUc���GXY\U�ZeTWUc
VUU\�dXUcU�RebTU^c�TYbUSd\i��Yd�Yc�_dXUb�`Qbdc
_V�dXU�ZeTYSYQ\�cicdU]±`b_RQdY_^�Q^T�`bU�
dbYQ\�cUbfYSUc�_VVYSUbc��`eR\YS�TUVU^TUbc�Q^T
`Q^U\�Qdd_b^Uic���Q^T�S_ebd�bU`_bdUbc��Y^dUb�
`bUdUbc��Q^T�S\Ub[c±gX_�QbU�]_cd�QVVUSdUT�
<Y[UgYcU��dXU�U^QSd]U^d�_V�^Ug�SYfY\�SQecUc
_V�QSdY_^�`b_TeSUc�QTTYdY_^Q\�S_cdc�d_�dXU
S_ebdc�gXU^�\YdYWQdY_^�Yc�Rb_eWXd�d_�QccUbd�_b
TUVU^T�^Ug\i�SbUQdUT�bYWXdc�

1\dX_eWX�c_]U�_V�dXU�Y^SbUQcUc�Y^
g_b[\_QT�QbU�Q\c_�QddbYRedQR\U�d_�Y^dUb`bUdQ�
dY_^c�_V�\UWYc\QdY_^�Ri�dXU�S_ebdc�dXU]cU\fUc�
dXU�e\dY]QdU�`_\YSi�]Q[Y^W�QedX_bYdi�\YUc
gYdX�3_^WbUcc���9V�dXU�cQ]U�Y^cdYdedY_^�dXQd
`b_fYTUc�Q�ReTWUd�V_b�dXU�VUTUbQ\�S_ebdc
dQ[Uc�dXU�S_cdc�Qcc_SYQdUT�gYdX�ZebYcTYSdY_^Q\
Q^T�`b_SUTebQ\�SXQ^WUc�Y^d_�QSS_e^d��g_b[�
\_QT�]Qi�RU�Q\\_SQdUT�d_�dXU�VUTUbQ\�S_ebdc�Y^
Q�]_bU�bUQc_^UT��bUc`_^cYR\U�]Q^^Ub�

2Ui_^T�ZebYcTYSdY_^Q\�Uh`Q^cY_^c�
3_^WbUcc�XQc�Y]`_cUT�c`USYVYS�TUQT\Y^Uc�V_b
ZeTYSYQ\�QSdY_^�Q^T�_dXUb�`b_SUTebQ\�_b�bU�
`_bdY^W�bUaeYbU]U^dc±U�W���dXU�C`UUTi�DbYQ\
1Sd�_V�!)'$�Q^T�dXU�3YfY\�:ecdYSU�BUV_b]
1Sd�_V�!)) ±dXQd�bUaeYbU�dXU�S_ebdc�d_�cXYVd
`bY_bYdYUc��X_\T�QTTYdY_^Q\�XUQbY^Wc�_b�_dXUb
`b_SUUTY^Wc��Q^T�Q\dUb�]UdX_Tc�_V�SQcU
]Q^QWU]U^d���1\dX_eWX�dXUcU�cdQded_bi
]Q^TQdUc�T_�^_d�SbUQdU�^Ug�g_b[\_QT�Qc
ceSX��dXUi�`b_V_e^T\i�QVVUSd�dXU�Q\\_SQdY_^
_V�ZeTYSYQ\�dY]U�Q^T�_dXUb�bUc_ebSUc�

'XULQJ�WKH�SDVW�TXDUWHU�FHQWXU\��ERWK�&RQJUHVV³
WKURXJK�PRUH�WKDQ�����SLHFHV�RI�QHZ�RU�DPHQGHG
OHJLVODWLRQ³DQG�WKH�IHGHUDO�FRXUWV³WKURXJK�LQWHU�
SUHWDWLRQ�RI�FRQVWLWXWLRQDO�DQG�VWDWXWRU\�SURYLVLRQV
³KDYH�FRQWULEXWHG�WR�DQ�HQRUPRXV�H[SDQVLRQ�RI
IHGHUDO�MXGLFLDO�ZRUNORDG�

CY^SU�!))!��dXU�1T]Y^YcdbQdYfU�?V�
VYSU�_V�dXU�E^YdUT�CdQdUc�3_ebdc�XQc�ce``\YUT
3_^WbUcc�gYdX�ZeTYSYQ\�Y]`QSd�cdQdU]U^dc�_^
\UWYc\QdY_^�`_dU^dYQ\\i�QVVUSdY^W�VUTUbQ\�S_ebd
g_b[\_QT�Q^T�ReTWUdc���DXYc�`b_SUcc�cX_e\T
RU�S_^dY^eUT�Y^�dXU�X_`U�dXQd�bU]Y^TY^W
\UWYc\Qd_bc�_V�dXU�S_cd�_V�dXUYb�`_\YSi�Y^YdYQ�
dYfUc�gY\\�bUce\d�Y^�VUgUb�Q^T�]_bU�dQY\_bUT
Uh`Q^cY_^c�_V�VUTUbQ\�ZebYcTYSdY_^��Q^T�Q�bUS�
_W^YdY_^�dXQd�dXU�S_ebdc�SQ^^_d�SQbbi�^Ug
RebTU^c�gYdX_ed�S_^S_]YdQ^d�bUc_ebSUc�_b
dXU�bUTeSdY_^�_V�ZebYcTYSdY_^�Y^�_dXUb�QbUQc�
DXYc�`bY^SY`\U�Q``\YUc�Q\c_�gYdX�bUc`USd�d_
dXU�`_ccYR\U�Y]`QSd�_V�VUTUbQ\�\UWYc\QdY_^�_^
cdQdU�ZeTYSYQbYUc��cUU�BUS_]]U^TQdY_^�!$
Y^VbQ��

S� 5(&200(1'$7,21������9^�S_^cYTUbY^W
]UQcebUc�dXQd�g_e\T�cXYVd�ZebYcTYSdY_^

QgQi�Vb_]�dXU�VUTUbQ\�S_ebdc�_b�`b_�

fYTU�^Ug�ZebYcTYSdY_^�dXb_eWX�dXU

UcdQR\YcX]U^d�_V�S_^SebbU^d�ZebYcTYS�

dY_^��3_^WbUcc�cX_e\T�Q\c_�RU
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